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'DV%HULFKWVMDKULVWIUGLH/LWHUDWXUYHUVRUJXQJGHU8QLYHUVLWlW$XJV
EXUJHUIUHXOLFKYHUODXIHQZHLOGLH%LEOLRWKHNHWZDVPHKU%HZHJXQJVVSLHO
UDXPIU(UZHUEXQJHQHUKLHOWXQGPHKUDNWXHOOH)DFKOLWHUDWXUEHVRUJHQ
XQGEHUHLWVWHOOHQNRQQWH'D]XWUXJHQGUHL8UVDFKHQEHL(UVWHQVNRQQWH
GLH8QLYHUVLWlWHLQHQEHWUlFKWOLFKHQ7HLOGHV(QGHGURKHQGHQ(U
ZHUEXQJVGH¿]LWVDEIHGHUQ=ZHLWHQVKDWHLQHJHPHLQVDPH,QLWLDWLYHGHU
ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQXQGGHUMXULVWLVFKHQ)DNXOWlWHUUHLFKWGDVV
UXQGPHKU(UZHUEXQJVPLWWHO]XU9HUIJXQJVWDQGHQDOVLP9RUMDKU'HU
%LEOLRWKHNVDXVVFKXVVKDWGDQQHLQYHUQHKPOLFKHLQ9HUIDKUHQHQWZLFNHOW
XPGLHVHQ=XZDFKVGHUKRIIHQWOLFKYRQ'DXHUVHLQZLUGEHUGUHL-DKUH
KLQLQGDV(WDWYHUWHLOXQJVPRGHOOIUDOOH)lFKHUHLQ]XEULQJHQ'LHGULWWH
8UVDFKHOLHJWLQHLQHUJHVXQNHQHQ4XRWHDQ(UZHUEXQJHQXQG/L]HQ]HQ
GLH ZLH]%EHL =HLWVFKULIWHQDERQQHPHQWVHLQH(WDWELQGXQJPLW VLFK
EULQJHQ'LH$XVJDEHQIU=HLWVFKULIWHQVDQNHQXPMHQHIU/RVH
EODWWXQGDQGHUH/LHIHUXQJVZHUNHXP'DVLVWHLQHJXWH1DFKULFKW
ZHLOHVPHKU%HZHJXQJVVSLHOUDXPIUGHQ.DXIYRQ1HXHUVFKHLQXQJHQ
YRUDOOHPYRQ%FKHUQEHGHXWHW+LHUJUHLIWGLHPLWGHQ:LVVHQVFKDIWOHUQ
YHUHLQEDUWHNRQVHTXHQWH$EEHVWHOOSROLWLNYRQ:HUNHQGLHLQ$XJVEXUJQLFKW
XQEHGLQJWODXIHQGJHKDOWHQZHUGHQPVVHQ'LH.HQQ]DKODP(QGHGLHVHV
$EVFKQLWWVZHLVWDXVGDVVGLH=DKOGHUHUZRUEHQHQ3ULQWPHGLHQXP
DQVWLHJ-HQH)lFKHUGHUHQ/LWHUDWXULQGHU7HLOELEOLRWKHN*HLVWHVZLV
VHQVFKDIWHQVWHKWNRQQWHQVRJDUPHKU(LQKHLWHQHUZHUEHQ
6RHUIUHXOLFK GLHVH=DKOHQ VLQG6LH EHOHJHQ6WHLJHUXQJHQ YRQHLQHP
(UZHUEXQJVQLYHDXDXVGDVQDFKZLHYRUIUHLQH8QLYHUVLWlWGHV)lFKHUND
QRQVXQGGHU*U|H$XJVEXUJVGHXWOLFK]XJHULQJEOHLEW$XFKGDIUJLEWHV
GHXWOLFKH,QGLNDWRUHQ'DLVW]XP(LQHQGLH$Q]DKOGHUODXIHQGEH]RJHQHQ
=HLWVFKULIWHQXQG=HLWXQJHQ6LHODJLP-DKUEHL7LWHOQIROJ
WHQHLQHJURH$EEHVWHOOZHOOHXQGHLQHXPIDVVHQGH9HUZDOWXQJVUHYLVLRQ
XQG$NWXDOLVLHUXQJGHU=DKOHQ'DQDFKZDUHQ(QGHQRFK7LWHO
DERQQLHUW$P(QGHXQVHUHV%HULFKWVMDKUHVVLQGHVQRFKDERQQLHUWH
7LWHOXQGGDPLWGHUWLHIVWH6WDQGVHLWYLHOHQ-DKUHQ'DVVGLHVNHLQHVIDOOV
DXVUHLFKHQGLVWVFKOlJWVLFKDQDQGHUHU6WHOOHGHXWOLFKQLHGHU6HLW-DKUHQ
ZHUGHQODXIHQGPHKU:HUNHEHUGLH)HUQOHLKHGHU%LEOLRWKHNHQDQXQVHUH
8QLYHUVLWlWEHVWHOOWXQGJHOLHIHUWKDWWHQZLUNQDSSGLHHU/LQLH
HUUHLFKWDEHUZXUGHQEHUHLWV:HUNHDQJHOLHIHUW,Q]ZLVFKHQ
QLPPWGLH8QLYHUVLWlW$XJVEXUJPHKU)HUQOHLKHQDOV MHGH8QLYHUVLWlW LQ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
%D\HUQ'DVZLHGHUXPKDW ¿QDQ]LHOOH.RQVHTXHQ]HQ$XFKPXVVWHQ
0LWDUEHLWHUGLHVHV$UEHLWVIHOGYHUVWlUNHQXQGGLH7HLOELEOLRWKHNHQKDWWHQ
HLQHQJU|HUHQ$QWHLODQ)HUQOHLKEHVWHOOXQJHQ]XEHDUEHLWHQ
'LH5HNWRUHQXQG3UlVLGHQWHQGHU8QLYHUVLWlWHQLQ%D\HUQKDWWHQHLQH
1HXIDVVXQJGHV9HUWHLOXQJVPRGHOOV IUGLH/LWHUDWXUPLWWHOEHVFKORVVHQ
GDVGLH*U|HMHGHV)DFKHVGLH=DKOGHUMHZHLOLJHQ6WXGLHUHQGHQGDV
0DUNWDQJHERWXQGGLH3UHLVHEHUFNVLFKWLJW1DFKGLHVHP0RGHOOKlWWHGLH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJGLHHQRUPHQ3UHLVVWHLJHUXQJVUDWHQIU
=HLWVFKULIWHQXQG'DWHQEDQNHQHLQJHUHFKQHWLP%HULFKWVMDKUHLQHQ(WDW
IU(UZHUEXQJHQXQG/L]HQ]HQLQ+|KHYRQ0LR¼EHQ|WLJW7DWVlFK
OLFKVWDQGHQMHGRFK0LR¼]XU9HUIJXQJ$QGLHVHU6WHOOHVHL
VRIRUWNRQ]HGLHUWGDVVDQGHUH8QLYHUVLWlWVELEOLRWKHNHQLQ%D\HUQlKQOLFKH
3UREOHPHKDEHQ$EHUKLHUZLHGRUW LVWGLH/FNH]ZLVFKHQ%HGDUIXQG
YHUIJEDUHQ0LWWHOQIUGLH/LWHUDWXUYHUVRUJXQJLQ]ZLVFKHQVRJURJHZRU
GHQGDVV)RUVFKXQJ/HKUHXQG+RFKVFKXOSROLWLNVLFKPLWGHP6WDWXVTXR
QLFKW]XIULHGHQJHEHQGUIHQ$OOHUGLQJVEHREDFKWHQZLUGDVV]DKOUHLFKH
)RUVFKHUZHJHQGHUVHLW-DKUHQXQEHIULHGLJHQGHQ/DJHUHVLJQLHUWKDEHQ
$XFK:LVVHQVFKDIWOHUPLWODQJHU(UIDKUXQJLQGHU)RUVFKXQJVLQGKlX¿J
QLFKWPHKUEHUHLWVLFKIUGLH/LWHUDWXUYHUVRUJXQJ]XHQJDJLHUHQVLHKDEHQ
GLH+RIIQXQJDXI0LWWHOVWHLJHUXQJHQLPQRUPDOHQ(WDWYHUORUHQ
%HQXW]XQJ
+|KHUH6WFN]DKOHQ LQGHU(UZHUEXQJYHUVFKlUIHQDXFKGDV0DJD]LQ
SUREOHP'LH%LEOLRWKHNKDW]ZHL0DQDKPHQHUJULIIHQXPPLWGHP]XU
9HUIJXQJVWHKHQGHQ5DXPEHVVHUDXV]XNRPPHQ
(UVWHQVKDWVLHYHUVWlUNWHQWEHKUOLFKHV0DWHULDODXVJHVFKLHGHQZDUHQ
HV%lQGHMHGRFK%lQGH+LHU]XJHK|UHQYHUDOWHWH
6WXGLHQOLWHUDWXUQLFKWPHKUDNWXHOOH0HKUIDFKH[HPSODUHDQGHU8QLYHUVLWlW
QLFKWEHWULHEHQH)lFKHUXQYHUODQJW]XJHVDQGWHPDVFKLQHQVFKULIWOLFKH'LV
VHUWDWLRQHQIUKHUHU-DKU]HKQWHXQGbKQOLFKHV,QHLQHU5HLKHYRQ)lFKHUQ
ZXUGHGLHVH$NWLRQ]XPHUVWHQ0DOVHLW%HVWHKHQGHU%LEOLRWKHNJHPDFKW
'DGXUFKHUNOlUWVLFKGLHKRKH0HQJH/LWHUDWXUYRQZLVVHQVFKDIWOLFKHP
:HUWIUGLH8QLYHUVLWlWXQGYRQPDWHULHOOHP:HUWZXUGHHEHQVRZHQLJ
DXVJHVFKLHGHQZLHVHOWHQH$XVJDEHQ'LHYHUDQWZRUWOLFKHQ)DFKUHIHUHQWHQ
KDEHQDXFK8QWHUVFKLHGHLQGHU]HLWOLFKHQ7LHIHQVWDIIHOXQJGHUMHZHLOLJHQ
:LVVHQVFKDIWVIlFKHUEHUFNVLFKWLJW
'LH]ZHLWH0DQDKPHZDUGHU%UXFKPLWGHUV\VWHPDWLVFKHQ$XIVWHOOXQJ
LP0DJD]LQGHU=HQWUDOELEOLRWKHN
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
%HJLQQHQGPLWGHP(UZHUEXQJVMDKUVLQG1HXHUVFKHLQXQJHQXQG
8PVWHOOXQJHQMHW]WQDFKQXPHUXVFXUUHQV(UZHUEXQJVMDKUPLWODXIHQGHU
1XPPHUDXIJHVWHOOW'LHVH0HWKRGHELHWHWGHQ9RUWHLOGDVVNHLQ3ODW]
PHKU IUQDFKNRPPHQGH%lQGH]XHLQHP7KHPD IUHLJHKDOWHQZHUGHQ
PXVV0DQNDQQGHQ%HVWDQGHWZDV]XVDPPHQVFKLHEHQXQG3ODW]UH
VHUYHQQXW]HQ'LH5HJHQVEXUJHU6\VWHPDWLNZLUGDOV6DFKHUVFKOLHXQJ
DXFKIUGLHVH%lQGHZHLWHUJHIKUW'DQHEHQZDUHQLP0DJD]LQXQGLQ
GHQ7HLOELEOLRWKHNHQXPIDQJUHLFKH8PVWHOOXQJHQXQGHUQHXW$XVVRQGH
UXQJHQLQJU|HUHP0DVWDE]XEHZlOWLJHQ%HLVROFKHQLQWHUQHQÄ8P
]XJVDNWLRQHQ³YRQ7HLOEHVWlQGHQZDUGHUEHIULVWHWH(LQVDW]]XVlW]OLFKHU
0LWDUEHLWHU$UEHLWVJHOHJHQKHLWHQPLW0HKUDXIZDQGVHQWVFKlGLJXQJVRJ
(LQ(XUR-REVQRWZHQGLJXQGKLOIUHLFK
8QVHUHQ%HQXW]HUQXQG0LWDUEHLWHUQKDWGDV-DKUZLHGHUHLQLJH'9
WHFKQLVFKH1HXHUXQJHQJHEUDFKWGLH LKQHQKDOIHQEHQ|WLJWHV0DWHULDO
VFKQHOOHUXQGVLFKHUHU]XEHNRPPHQ
,P%LEOLRWKHNVYHUEXQG%D\HUQ %9%KDW GLH$XIVDW]GDWHQEDQNDOV ]X
VlW]OLFKHV6XFKLQVWUXPHQWVHLWEHUGDV*DWHZD\%D\HUQGHV%9%
DQJHERWHQLP%HULFKWVMDKUHLQHQJURHQ=XZDFKVYHU]HLFKQHW6LHZHLVW
]XP-DKUHVHQGHUXQG0LR$XIVlW]HQDFKGLH]XPHLVW]XUFNELV
]XP(UVFKHLQXQJVMDKULQHOHNWURQLVFKHU)RUPDQJHERWHQZHUGHQ
6LH VWDPPHQDXV UXQG 3HULRGLFD%HVWHKHQGH /L]HQ]YHUWUlJH
]XP=XJULIIDXI9ROOWH[WH'DWHQVLQGKLHULQWHJULHUW:DVQLFKWGLUHNWYHU
IJEDULVWNDQQEHU)HUQOHLKHXQG'RNXPHQWOLHIHUXQJEHVFKDIIWZHUGHQ
,QGHU)HUQOHLKHKDEHQZHLWHUH$XWRPDWLVLHUXQJVHUIROJHGLH0LWDUEHLWHU
HQWODVWHW(UVWHQVZXUGHGDVELVKHU KlQGLVFKDXVJHIKUWH:HLWHUOHLWHQ
YRQHUIROJORVHQ%HVWHOOZQVFKHQ LQ DQGHUH%LEOLRWKHNVYHUEQGHGXUFK
HLQDXWRPDWLVLHUWHV9HUIDKUHQDEJHO|VW]ZHLWHQVNRQQWHGDV'95HIHUDW
]XP-DKUHVHQGHGHQ)HUQOHLK]XJDQJLQGHQ2QOLQH.DWDORJLQWHJULHUHQ
9RP23$&NRPPWPDQMHW]WEUXFKORV]XP9HUEXQGXQGGDPLWLQGHVVHQ
$QZHQGXQJHQ(LQHZHLWHUH1HXHUXQJLVWGLHYHUEXQGEHUJUHLIHQGH9HU
UHFKQXQJGLHVHU)HUQOHLKHQ6LHLVWLQGHU/HLKYHUNHKUVRUGQXQJVFKRQVHLW
YRUJHVHKHQXQGEHODVWHWGLH8QLYHUVLWlWVELEOLRWKHNVWDUNGDVLHGLH
PHLVWHQ)HUQOHLKHQLQ%D\HUQQLPPW
'HXWOLFK VWHLJHQGH%HQXW]HU]DKOHQ YHU]HLFKQHW DXFKGHU'RNXPHQWOLH
IHUGLHQVWVXELWRPLWVHLQHQJDUDQWLHUWHQ/LHIHU]HLWHQ2IIHQVLFKWOLFKVLQG
XQVHUH%HVWlQGHQDFKZLHYRUIU%HVWHOOHUYRQDXHUKDOEUHFKWDWWUDN
WLY8PGLHVWHLJHQGH$UEHLWVODVW]XEHZlOWLJHQKDWGDV'95HIHUDW LP
%HULFKWVMDKUHLQHWHFKQLVFKH/|VXQJJHIXQGHQXPLQ.RRSHUDWLRQPLW
HLQHP'LHQVWOHLVWHU$XIVDW]EHVWHOOXQJHQIUGLH)HUQOHLKHXQGIUVXELWR
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
PLW GHQVHOEHQ3URJUDPPHQEHDUEHLWHQ ]X N|QQHQ'DGXUFK NDQQGLH
%LEOLRWKHN XD DXI0HQJHQYHUVFKLHEXQJHQ EHL%HVWHOOXQJHQ EHU GLH
'LHQVWHÀH[LEHOUHDJLHUHQ
,Q]ZLVFKHQVLQGYLHOH%HQXW]HU]XQHKPHQGVHOEVWLQGHU/DJH6HLWHQDXV
'UXFNZHUNHQGHU%LEOLRWKHNIUGDVSHUV|QOLFKH$UFKLY]XVFDQQHQ'LH
%LEOLRWKHNKDWGHVKDOELQGHU0HGLRWKHNHLQH6FDQVWDWLRQ]XU6HOEVWEHGLH
QXQJHLQJHULFKWHW9RQ-XOLELV-DKUHVHQGHZXUGHQGRUWEHUVFDQV
HUVWHOOW±PLWVWHLJHQGHU7HQGHQ]
:HLWHUHQWZLFNOXQJGHVLQWHJULHUWHQ%LEOLRWKHNVLQIRUPDWLRQVV\VWHPV
$XIGHU*UXQGODJHHLQHVED\HUQZHLWHQ'9.RQ]HSWVIUGLH/LWHUDWXUYHU
VRUJXQJKDWWHGLH8QLYHUVLWlWVELEOLRWKHN0LWWHO]XU(UQHXHUXQJGHVORNDOHQ
%LEOLRWKHNVLQIRUPDWLRQVV\VWHPVEHDQWUDJW'DKLHU]XHLQ*URJHUlWHDQWUDJ
QDFKGHP+RFKVFKXOEDXI|UGHUXQJVJHVHW]+%)*Q|WLJLVWVFKOLHWGDV
9HUIDKUHQHLQH%HJXWDFKWXQJGXUFKGLH')*PLW%HVFKOXVVHPSIHKOXQJDQ
GHQ:LVVHQVFKDIWVUDWHLQ'LH0LWWHOZHUGHQGDQQPLWMH$QWHLOGXUFK
GHQ%XQGXQGGHQ)UHLVWDDW%D\HUQEHUHLWJHVWHOOW
'LH$QWUlJHGHU8%GHU/080QFKHQGHU8%$XJVEXUJGHU8%5HJHQV
EXUJXQGGHU%LEOLRWKHNGHU)+0QFKHQZXUGHQDOV3DNHWJHVWHOOWXQG
ZDUHQHUIROJUHLFK6HLW2NWREHUNRQQWHGLH8QLYHUVLWlWVELEOLRWKHNEHU
GLHHUVWH7UDQFKHGHUEHDQWUDJWHQXQGEHZLOOLJWHQ+%)*0LWWHOYHUIJHQ
,P%HULFKWVMDKUEHVFKDIIWHVLHGLHQRWZHQGLJH(UQHXHUXQJGHU$UEHLWVSODW]
UHFKQHUXQGORNDOHQ6HUYHU'HU]XHUQHXHUQGHELVKHULJH+DXSWUHFKQHU
DEHUGHVVHQ(UQHXHUXQJEHUIlOOLJLVWVROOQDFKHLQHPQHXHQ'9.RQ]HSW
GHV%D\HULVFKHQ6WDDWVPLQLVWHULXPV IU:LVVHQVFKDIW )RUVFKXQJXQG
.XQVWQXQ]HQWUDODXIJHVWHOOWXQGEHWUHXWZHUGHQ+DUGZDUHV\VWHPQDKH
6RIWZDUH'LH DP ODXIHQGHQ+%)*9HUIDKUHQEHWHLOLJWHQ%LEOLRWKHNHQ
VROOHQ5HFKHQNDSD]LWlWJHPHLQVDPQXW]HQZDVGLH%HVFKDIIXQJJQVWL
JHUJHVWDOWHW'HUSHUVRQHOOH$XIZDQGIUGLH%HWUHXXQJYRU2UWOlVVWVLFK
KLHUGXUFKDEHUQXUJHULQJIJLJUHGX]LHUHQ1DFKHLQHUODQJHQ:DUWHSKDVH
VROOHQGLHHUZlKQWHQ%LEOLRWKHNHQQXQDQHLQHQ]HQWUDOHQ5HFKQHUIUORND
OH+RFKVFKXO%LEOLRWKHNVV\VWHPHLP/5=*DUFKLQJLQGLYLGXHOODQJHEXQGHQ
ZHUGHQ(UZLUGIUHLQHhEHUJDQJVSKDVHQRFKLQGHU=HQWUDOHGHV%LEOLR
WKHNVYHUEXQGV%D\HUQLQGHU%D\HULVFKHQ6WDDWVELEOLRWKHNDXIJHVWHOOW'HU
8PVWLHJDXIGLHVHQQHXHQ5HFKQHUZDUJXWYRUEHUHLWHWXQGJLQJPLWQXU
NXU]HU%HWULHEVXQWHUEUHFKXQJEHUGLH%KQH*OHLFKLP$QVFKOXVVIROJWHQ
]XP%HJLQQGHV:LQWHUVHPHVWHUVLQHQJHU.RRSHUDWLRQPLW
GHU9HUEXQG]HQWUDOHGHUUHLEXQJVORVH8PVWLHJDXIGLH9HUVLRQ$
GHV%LEOLRWKHNVLQIRUPDWLRQVV\VWHPV6,6,66XQ5LVHVRZLHGLH,QVWDOODWLRQ
XQG(LQIKUXQJYRQ,QIR*XLGH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
3URMHNWH
8QWHUGHQZHLWHUHQ3URMHNWHQPLWGHQHQGLH8QLYHUVLWlWVELEOLRWKHNLQQR
YDWLYH'LHQVWOHLVWXQJHQ YRUDQWUHLEW VHL ]XQlFKVW GDV7HLOSURMHNW Ä(OHN
WURQLVFKHV3XEOL]LHUHQ³HUZlKQW:LHLPYRUDXVJHKHQGHQ-DKUHVEHULFKW
JHVFKLOGHUWI|UGHUWGLH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIWHVLP5DKPHQ
GHV*HVDPWSURMHNWVÄ,76HUYLFH]HQWUXP³GHU8QLYHUVLWlW$XJVEXUJ'DV
,76HUYLFH]HQWUXPVHOEVW KDW VLFK VFKRQ MHW]W ]X HLQHU EHUJUHLIHQGHQ
.RRSHUDWLRQVSODWWIRUP IU ,7)UDJHQHQWZLFNHOW'DV7HLOSURMHNW GHU8%
XPIDVVWZLH GLH$EELOGXQJ YHUGHXWOLFKWZLHGHUXP8QWHUSURMHNWH6LH
VROOHQHVGHQ8QLYHUVLWlWVPLWJOLHGHUQHUP|JOLFKHQ9ROOWH[WH%LOGHUXQG
ELEOLRJUDSKLVFKH'DWHQIUGLHHLJHQH$UEHLWHLQ]XVWHOOHQZLHGHU]X¿QGHQ
]XSXEOL]LHUHQXQGGDXHUKDIW]XDUFKLYLHUHQ'LH')*WUlJW]XP7HLOSURMHNW
]ZHL3HUVRQDOVWHOOHQEHL
,P%HULFKWVMDKUVWDQGHQGLH%HUDWXQJYRQ$XWRUHQGHUHQ:HUNHDXIGHP
9ROOWH[WVHUYHU2386SXEOL]LHUWZHUGHQVROOHQGLH'LHQVWOHLVWXQJHQKLHUIU
XQGGLH3ODQXQJYRQGHVVHQWHFKQLVFKHU:HLWHUHQWZLFNOXQJLP0LWWHOSXQNW
GHU$UEHLW'DEHLZDUHQUHFKWXQWHUVFKLHGOLFKH(UIDKUXQJHQXQG:HUWXQJHQ
]XPHOHNWURQLVFKHQ3XEOL]LHUHQEHL3URPRYHQGHQXQG8QLYHUVLWlWVPLWDUEHL
WHUQ]XEHUFNVLFKWLJHQ$XHUGHPZXUGHGDPLWEHJRQQHQ3XEOLNDWLRQV
UHLKHQDXVGHU8QLYHUVLWlW8QLYHUVLWlWVUHGHQ-DKUHVEHULFKWH)RUWVFKULWWV
EHULFKWHYRQ,QVWLWXWHQDEHUDXFKHUVWH$XIVDW]ElQGHDXIGHQ6HUYHU]X
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
QHKPHQ'LHVH'LHQVWOHLVWXQJHQZHUGHQVWDUNQDFKJHIUDJW,P%HULFKWVMDKU
KDWVLFKGLH=DKOYHUIJEDUHU9ROOWH[WSXEOLNDWLRQHQYHUGUHLIDFKW
,POHW]WHQ4XDUWDOVWDQGHQ9RUDUEHLWHQ]XP$XIEDXHLQHV%LOGDUFKLYVXQG
GLH3ODQXQJIUGLH)RUWVHW]XQJGHV3URMHNWVLP9RUGHUJUXQG'DEHLLVWXD
YRUJHVHKHQ'LHQVWOHLVWXQJHQGHU%LEOLRWKHNVWlUNHUEHU/HUQSODWWIRUPHQ
±HWZDLQGHQ.RPPXQLNDWLRQVXQG0HGLHQZLVVHQVFKDIWHQ±]XJlQJOLFK
]XPDFKHQ$XHUGHP]HLFKQHWVLFKDEGDVVLQGLYLGXHOOH/LWHUDWXUYHUZDO
WXQJVSURJUDPPHQXQGRFKJU|HUH9HUEUHLWXQJ¿QGHQZHUGHQ+LHU]X
VLQGIUGLH/HKUXQG/HUQLQIUDVWUXNWXUXQVHUHU8QLYHUVLWlW$QJHERWH]X
HQWZLFNHOQ
=ZHLZHLWHUH3URMHNWHVHLHQQXUNXU]JHVWUHLIW
'LH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIWKDWGHU8%LP%HULFKWV]HLWUDXP
HLQZHLWHUHV(UVFKOLHXQJVSURMHNWEHZLOOLJW(VJHKWXPGLH)RUWVHW]XQJ
GHU$UEHLWHQYRQ'U+DUGR+LOJDP.DWDORJGHUODWHLQLVFKHQ+DQGVFKULIWHQ
GHU2HWWLQJHQ:DOOHUVWHLQVFKHQ%LEOLRWKHNLP2NWDYIRUPDWGLHGDPLWEHU
GHQKLQDXVIRUWJHIKUWZHUGHQNRQQWHQ'LH%HJXWDFKWXQJVJUH
PLHQKDEHQGDPLWHUQHXWGLH%HGHXWXQJGHV%HVWDQGVGLHVHUZHUWYROOVWHQ
6RQGHUVDPPOXQJGHU8QLYHUVLWlWVELEOLRWKHNXQGGDVKRKH1LYHDX LKUHU
ZLVVHQVFKDIWOLFKHQ(UVFKOLHXQJDQHUNDQQW
,P9HUEXQGSURMHNW%D\HULVFKH/DQGHVELEOLRWKHN2QOLQH RUJDQLVLHUW GLH
8QLYHUVLWlWVELEOLRWKHNGLH'LJLWDOLVLHUXQJYRQ0DWHULDOLHQDXVGHP5HJLH
UXQJVEH]LUN%D\HULVFK6FKZDEHQ'DV%D\HULVFKH6WDDWVPLQLVWHULXPIU
:LVVHQVFKDIW)RUVFKXQJXQG.XQVWKDWIUGLHVH$UEHLWHQDXI$QWUDJLP
%HULFKWVMDKU'ULWWPLWWHOLQ+|KHYRQ¼]XU9HUIJXQJJHVWHOOW
6LHHUODXEWHQHVGLH'LJLWDOLVLHUXQJGHUWUDGLWLRQVUHLFKHQ$XJVEXUJHU3RVW
]HLWXQJIRUW]XIKUHQDEHUDXFK7HLOHGHU6DPPOXQJJUDSKLVFKHU3RUWUlWV
DXVGHU6WDDWVXQG6WDGWELEOLRWKHN$XJVEXUJLQV1HW]]XEULQJHQ.OHLQHUH
7HLOVXPPHQVWDQGHQDXFKIUHLQLJHKLVWRULVFKH$XJXVWDQDXQGIU.DUWHQ
DXVGHP6SUDFKDWODV%D\HULVFK6FKZDEHQ]XU9HUIJXQJ
(LQHU$QUHJXQJGHV:LVVHQVFKDIWV]HQWUXPV8PZHOWXQVHUHU8QLYHUVLWlW
$XJVEXUJ LVW GLH%LEOLRWKHN JHIROJW XQGKDW VLFK IU GLH7HLOQDKPHDP
3URMHNWg.2352),7$XJVEXUJHQWVFKLHGHQg.2352),7LVW
GDV$NURQ\PgNRORJLVFKHV3URMHNWIULQWHJULHUWH8PZHOWWHFKQLNIUHLQ
.RRSHUDWLRQVSURMHNW]ZLVFKHQGHU6WDGW%HWULHEHQXQG|IIHQWOLFKHQ(LQULFK
WXQJHQDXV$XJVEXUJ*HI|UGHUWZHUGHQ9HUEHVVHUXQJHQLPEHWULHEOLFKHQ
8PZHOWVFKXW]g.2352),7IKUWJHPHLQVDPH:RUNVKRSVGXUFKEHUlW
GLH7HLOQHKPHULQGLYLGXHOOXQG]HLFKQHWGLH%HWULHEHIU(LQVSDUXQJHQLP
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
8PZHOWEHUHLFKDXV(LQ$UJXPHQWIUGLH7HLOQDKPHGHU8QLYHUVLWlWVELEOL
RWKHNZDUHQP|JOLFKH.RVWHQHLQVSDUXQJHQGXUFKGHQXPZHOWEHZXVVWHQ
8PJDQJPLW(QHUJLHXQG$EIDOOGHUVLFKDQJHVLFKWVGHVJURHQ)OlFKHQ
DQWHLOVORKQHQZLUG(LQDQGHUHV0RWLYZDUGHU$QVDW]GLH0LWDUEHLWHUGDULQ
]X EHVWlUNHQ GDVV VLH DXFKDP$UEHLWVSODW] XPZHOWEHZXVVW KDQGHOQ
.RQNUHWH0DQDKPHQVLQG]XSODQHQXQGXP]XVHW]HQ'LH$EWHLOXQJ9%DX
XQG7HFKQLNKDWVLFKVRIRUWEHUHLWHUNOlUWLP3URMHNWPLW]XZLUNHQXQGGHQ
9HUEUDXFK]XHUPLWWHOQ'LH8QLYHUVLWlWKDWGDQNHQVZHUWHUZHLVHJHKROIHQ
GDV3UREOHPGHU)LQDQ]LHUXQJGHU7HLOQDKPHJHEKUUDVFK]XNOlUHQ
$QEDX71
,P0DLZXUGH GHU HUVWH6SDWHQVWLFK IU GHQ1HXEDX GHU )DNXOWlW IU
$QJHZDQGWH ,QIRUPDWLNJHWDQ0LWGHP1HXEDX LVWGLH(UZHLWHUXQJGHU
7HLOELEOLRWKHN1DWXUZLVVHQVFKDIWHQQDFK6GHQKLQYHUEXQGHQ
'LH]XVlW]OLFKHQ5lXPHVROOHQYD3ODW]IUVWXGHQWLVFKH$UEHLWVJUXSSHQ
VFKDIIHQXQGGLH/HVHVDDONDSD]LWlWHUZHLWHUQ'DVUHQRPPLHUWH$UFKLWHNWXU
EUR9RONHU6WDDE%HUOLQKDWIUGHQ%LEOLRWKHNVEHUHLFKHLQHQPRGHUQHQ
IXQNWLRQDOHQ$QEDXPLWHLQHPHLJHQHQ7UHSSHQKDXVJHVFKDIIHQGHVVHQ
]ZHLWHV2EHUJHVFKRVVHLQHQPDUNDQWHQ$EVFKOXVVGHV%LEOLRWKHNVWUDNWV
ELOGHQZLUG'LH)HUWLJVWHOOXQJZLUGIUHUZDUWHW
/DQJH1DFKWGHU%LEOLRWKHNHQ
'LH%LEOLRWKHNHQLQ%D\HUQKDEHQQDFKGHP9RUELOGGHUÄ/DQJHQ1DFKWGHU
0XVHHQ³HUVWPDOVHLQHÄ%LEOLRWKHNVQDFKWLQ%D\HUQ³DOVODQGHVZHLWH
$NWLRQLQV/HEHQJHUXIHQGLHDP6DPVWDJGHQVWDWWIDQG=LHOGHU
%LEOLRWKHNVQDFKWZDUHVGLH%LEOLRWKHNHQZHLWIUGLH%HY|ONHUXQJ]X|IIQHQ
XQGDXFK%UJHUQGLHVRQVWQLFKWGRUWKLQNRPPHQHLQDWWUDNWLYHV$QJHERW
]XPDFKHQ'LHYLHUJURHQ$XJVEXUJHU%LEOLRWKHNHQ8QLYHUVLWlWVELEOLRWKHN
$XJVEXUJ6WDDWVXQG6WDGWELEOLRWKHN$XJVEXUJ6WDGWEFKHUHL$XJVEXUJ
XQG%LEOLRWKHNGHU)DFKKRFKVFKXOH$XJVEXUJHUDUEHLWHWHQ IU GLH YLHU
6WDQGRUWHLQGHU=HLWYRQ±8KUHLQDEJHVWLPPWHV3URJUDPPGDVGLH
$QEDX71
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
$XJVEXUJHU.XOWXUUHIHUHQWLQXQG%UJHUPHLVWHULQ)UDX(YD/HLSSUDQGLP
5DWKDXV$XJVEXUJGHU3UHVVHYRUVWHOOWH)UGLH%HVXFKHUZXUGHHLJHQV
HLQ6KXWWOH%XVHLQJHULFKWHW
'LH8QLYHUVLWlWVELEOLRWKHNERWDXHULK
UHQEOLFKHQ'LHQVWOHLVWXQJHQDWWUDNWLYH
2UWH]XP6FKDXHQXQG0LWPDFKHQDQ
=XPELEOLRWKHNDULVFKHQ7HLOJHK|UWHHLQ
%HVXFK LQGHU6FKDW]NDPPHUZRGLH
NU]OLFKIDNVLPLOLHUWH6SDQLVFKH%LOGHU
ELEHODXVGHP-DKUKXQGHUWHLQHV
GHU DP UHLFKVWHQ LOOXPLQLHUWHQ0DQX
VNULSWHGHV0LWWHODOWHUV]XEHZXQGHUQ
XQGGLH+HUVWHOOXQJGHV)DNVLPLOHV]X
YHUIROJHQZDU(LQHZHLWHUH6WDWLRQLP
+DXV ]HLJWH VFK|QH%FKHU DXV IQI
-DKUKXQGHUWHQ,KUH,OOXVWUDWLRQVWHFKQL
NHQLKUH7\SRJUD¿HXQGLKUH(LQElQGH
ZXUGHQHUOlXWHUW'HU+DQGEXFKELQGHU
VFKORVVVHLQH:HUNVWDWWDXIZRPDQDXFKHLQHQ'UXFNQDFKPLWWHODOWHU
OLFKHU9RUODJHDQIHUWLJHQNRQQWH'DVPRGHUQHUH$QJHERWXPIDVVWHGHQ
6WDQGÄ6RZLUGGDV%XFKGLJLWDO³PLWHLQHP$UEHLWVSODW]DQGHP%HQXW]HU
XQWHU$QOHLWXQJ%XFKVHLWHQXQG*UDSKLNHLQVFDQQHQNRQQWHQXQGLQGHU
Ä'LJLWDOHQ%LEOLRWKHN³GLH ,QWHUQHW3UlVHQWDWLRQGLJLWDOLVLHUWHU6HLWHQDXV
PHKUHUHQKLVWRULVFKHQ6RQGHUVDPPOXQJHQ$XFKGLH.DUWHQVDPPOXQJ
PLWLQVJHVDPW%OlWWHUQZDUJXWEHVXFKW$OVDOOJHPHLQHV3URJUDPP
JDEHV]ZHL/HVXQJHQGHV6FKULIWVWHOOHUV5DLQHU%UDXQH1HXVlVVGHP
$XWRU]ZHLHUSKDQWDVLHYROOHU.QVWOHUURPDQHÄ'LH.URNRGLOIlUEHUHL³
XQGÄ'LH'UDFKHQZHUIW³=ZHL$XIWULWWHHLQHU)RON5RFN%OXHV%DQG
LQGHUHLQ0LWDUEHLWHUPLWVSLHOWZDUHQDOV%HJOHLWXQJXQG.RQWUDVWHLQH
ZLOONRPPHQH(UJlQ]XQJ
'LHED\HUQZHLWH%LEOLRWKHNVQDFKWKDWWHGDQNPHKUHUHU)LUPHQVSHQGHQIU
3ODNDWHXQG)O\HULPJDQ]HQ)UHLVWDDW$QNODQJJHIXQGHQ,PPHUKLQKDEHQ
VLFKUXQG%LEOLRWKHNHQEHWHLOLJW,Q$XJVEXUJZDU]XQlFKVWXQNODUZLH
YLHOH%UJHUQDFKGHPODQJHQ(LQNDXIVVDPVWDJQRFKDXIGHQ&DPSXV
NRPPHQZUGHQGRFKVWLHGDV3URJUDPPGHU8QLYHUVLWlWVELEOLRWKHNDXI
HLQXQHUZDUWHWJURHV,QWHUHVVH$XFKGLHDNWLYHQ%LEOLRWKHNDUHZDUHQVLFK
HLQLJGDVV LKU IUHLZLOOLJHU(LQVDW]]XVSlWHU6WXQGH6SDJHPDFKWXQG
VLFKJHORKQWKDW)UHXQGOLFKHUZHLVHKDWGLH*HVHOOVFKDIWGHU)UHXQGHGHU
8QLYHUVLWlW$XJVEXUJH9GD]XEHLJHWUDJHQGDVVGLHVHUÄHYHQW³P|JOLFK
ZXUGH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
$XVVWHOOXQJHQ
$XFKJDEHVHLQH5HLKHEHDFKWHQVZHUWHU$XVVWHOOXQJHQGLHZLUDE
GHU6HLWHNXU]GRNXPHQWLHUHQ$XI]ZHLGDYRQGDUILFKKLHUKLQZHLVHQ
ZHLOVLH0XVWHUEHLVSLHOHIUGLH.RRSHUDWLRQ]ZLVFKHQGHU8QLYHUVLWlWVELE
OLRWKHNXQG/HKUVWKOHQXQVHUHU8QLYHUVLWlWVLQG
6HLWHQOLFKW
%UDXFKWXPLQGHQ)RWRJUD¿HQYRQ(ULND*URWK6FKPDFKWHQEHUJHU
'LHVLVWGLHHUVWH$XVVWHOOXQJGHU%LEOLRWKHNPLW3KRWRJUDSKLHQDXVHLJHQHP
%HVWDQGXQG]XJOHLFKGLHHUVWHJU|HUH$XVVWHOOXQJDXVGHU6RQGHUVDPP
OXQJ(ULND*URWK6FKPDFKWHQEHUJHU,KU$QODVVLVWGHU*HEXUWVWDJ
GHU)RWRJUD¿QGLHLQ)UHLVLQJJHERUHQZXUGHXQGLQ:U]EXUJ
YHUVWRUEHQLVW(LQH9RUDXVVHW]XQJIUGLH0RELOLWlWGHV%LOGEHULFKWHUVWDWWHUV
ZDUGDPDOVEULJHQVGLH(U¿QGXQJGHU.OHLQELOGNDPHUDGXUFKGLH)LUPD
/HLFD LP -DKUH (ULND*URWK6FKPDFKWHQEHUJHUZXFKV LQ GLHVHV
QHXH*HQUHGHU)RWRUHSRUWDJHKLQHLQXQGKDWIUPHKUHUHEHNDQQWH)R
WR]HLWVFKULIWHQJHDUEHLWHW'LHNOHLQH)UDXPLWGHU/HLFDXQGGHU5ROOHLÀH[
ZXUGH]XUUDVHQGHQ)RWRUHSRUWHULQVLHZDUODQJH=HLWUDVWORVDXI5HLVHQ
(VZlUHLQWHUHVVDQWGLH%LOGHULKUHU$XVODQGVUHLVHQHLQPDO]XYHUJOHLFKHQ
PLWMHQHQZHLWHUHU]HLWJHQ|VVLVFKHU)RWRJUDIHQZLH:HUQHU%LVFKRIXQG
+HUEHUW/LVW6HLWHWZDZDUHQ)RWRVDXFKLQ'HXWVFKODQGHLQEHOLHEWHU
%HVWDQGWHLOYRQ5HSRUWDJHQXQGHVJDEGLHHUVWHQJHKREHQHQ=HLWVFKULIWHQ
GLHYRUDOOHPDWWUDNWLYH)RWRUHSRUWDJHQGUXFNWHQXQGLKUHQ)RWRJUDIHQHLQ
RUGHQWOLFKHV+RQRUDU]DKOWHQHWZDGLHÄ0QFKQHU,OOXVWULHUWH3UHVVH³)U
XQVKDEHQLKUH%LOGEHULFKWHKHXWHHLQHQ]XVlW]OLFKHQGRNXPHQWDULVFKHQ
:HUW'LH)RWRGRNXPHQWH]HLJHQXQVKHXWHPHKUDOVGLHGDUJHVWHOOWHQ
0HQVFKHQXQG'LQJH6LH]HLJHQXQVDXFKGLH=HLWXPVWlQGHXQGGDV
=HLWW\SLVFKHDXVGHP%OLFNZLQNHOGHU)RWRJUD¿Q
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
)UGLH8QLYHUVLWlW$XJVEXUJKDWWHGHUIUKHUH,QKDEHUGHU3URIHVVXUIU
9RONVNXQGH+HUU3URI'U*QWHU.DSIKDPPHUGHQ.RQWDNW]XU)RWR
JUD¿QKHUJHVWHOOWXQGGLH$E]JHDQGLH8QLYHUVLWlWVELEOLRWKHNYHUPLWWHOW
GDPLWVLHGDXHUKDIWVLFKHUDXIEHZDKUWZUGHQ6FKDFKWHOQPLW)RWRV
VLQG  LQ GLH8QLYHUVLWlWVELEOLRWKHN JHODQJW LQVJHVDPW UXQG 
)RWRV(VKDQGHOWVLFKXPDXVJHVXFKWH)RWRDE]JHLQ6FKZDU]ZHLLQ
WHFKQLVFKJXWHP=XVWDQGGLHYRQELVHQWVWDQGHQVLQG9LHOH
GDYRQKDWWH)UDX*URWK6FKPDFKWHQEHUJHUVHOEVWYRUJHRUGQHWXQGDXI
GHU5FNVHLWHHUOlXWHUW(QWVSUHFKHQGGHP/HKUJHELHWYRQ+HUUQ3URI
.DSIKDPPHUNDQQPDQPHKUDOVGLH+lOIWHGHU)RWRVDOV4XHOOHQPDWHULDO
IUGLH9RONVNXQGHXQGGLHED\HULVFKH5HJLRQDOJHVFKLFKWHEH]HLFKQHQ
'DQHEHQVWHKHQ6FKDFKWHOQPLW)RWRVYRQ0QFKHQYRQ/DQGVFKDIWHQ
XQG2UWHQDQGHU,VDUXQGYRUDOOHPYRQGHQJURHQ$XVODQGVUHLVHQDOOHQ
YRUDQQDFK6SDQLHQ
'LH8QLYHUVLWlWVELEOLRWKHN$XJVEXUJKDWHLQ'LJLWDOLVLHUXQJVSURMHNW
LP5DKPHQGHUED\HUQZHLWHQ.RRSHUDWLRQÄ%D\HULVFKH/DQGHVELEOLRWKHN
2QOLQH³EHDQWUDJWXPGLH$E]JH]XVDPPHQPLWGHQ(UVFKOLHXQJVDQ
JDEHQIUHLQHQLFKWNRPPHU]LHOOH1XW]XQJ]X6WXGLHQ]ZHFNHQLP,QWHUQHW
YHUIJEDU]XPDFKHQ+HXWHNDQQGHU LQWHUHVVLHUWH%HQXW]HUVLFKHWZD
GLH+lOIWH GHU%LOGHU EHUHLWV LQ GHU'LJLWDOHQ%LEOLRWKHNDQVHKHQ DXFK
EHU GDV ED\HUQZHLWH3RUWDO GHV*HVDPWSURMHNWV'LH +lOIWH LVW LQ
9RUEHUHLWXQJ
'LH$XVVWHOOXQJZDUHLQH.RRSHUDWLRQPLWGHP)DFK(XURSlLVFKH(WKQR
ORJLH9RONVNXQGHXQGGHU3URIHVVXU,QIRUPDWLRQVGHVLJQDQGHU)DNXOWlW
IU*HVWDOWXQJGHU)+$XJVEXUJ'U$FKLP:HEHUKDWDXFKGHU)RWRJUD¿Q
DXVGLHVHP$QODVVDXFKHLQHLJHQHV+HIWGHU$XJVEXUJHU9RONVNXQGOLFKHQ
0LWWHLOXQJHQJHZLGPHW(UXQG3URI0LFKDHO6WROO KDEHQYRUDEHLJHQV
6HPLQDUH]XP7KHPDJHKDOWHQ'LH6WXGLHUHQGHQNRQQWHQGDV*HOHUQWH
LQGHU$XVVWHOOXQJXPVHW]HQ'LH*HVHOOVFKDIWGHU)UHXQGHGHU8QLYHUVLWlW
$XJVEXUJKDWGHUHQ=XVWDQGHNRPPHQGDQNHQVZHUWHUZHLVHXQWHUVWW]W
:lKUHQGGHU9RUEHUHLWXQJHQGLHVHU$XVVWHOOXQJNDPHVQRFK]XHLQHU
DQJHQHKPHQhEHUUDVFKXQJ1DFKHLQHP9RUEHULFKWLQGHUÄ$XJVEXUJHU
$OOJHPHLQHQ³EHNDPHQZLUDXV3ULYDWEHVLW]HLQH6DPPOXQJPLW)RWRDE]
JHQYRQ(ULND*URWK6FKPDFKWHQEHUJHUDQJHERWHQGLHGDV9RUKDQGHQH
VLQQYROOHUJlQ]HQ,Q]ZLVFKHQLVWVLHHLQJHWURIIHQ
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
'LH)DPLOLHLP6FKXOEXFK
8QWHUGHP0RWWRÄ'DPLW.LQGHUXQG
(OWHUQVLFKEHVVHUYHUVWHKHQ³KDEHQ
6WXGLHUHQGHGHV)DFKHV3lGDJRJLN
LQHLQHP6HPLQDUXQWHU/HLWXQJYRQ
'U&DUVWHQ+HLQ]HHLQH$XVVWHOOXQJ
HUDUEHLWHW6LH HULQQHUW GDUDQGDVV
QHEHQGHQHLJHQWOLFKHQ(U]LHKXQJV
SHUVRQHQ (OWHUQ/HKUHUDXFKGDV
6FKXOEXFK(LQÀXVVDXIGHQ6FKOHU
DXVEW'DGLH,QKDOWHXQGGLH:HUWH
GLH 6FKXOEFKHU YHUPLWWHOQ VROOHQ
ODXIHQGEHUSUIWXQGHUQHXHUWZHU
GHQHLJQHQ6FKXOEFKHUVLFKKHUYRU
UDJHQG DOV4XHOOHQPDWHULDO GHQQ
VLHHUODXEHQHVGLH9HUPLWWOXQJGHU
:HUWHLQXQVHUHU*HVHOOVFKDIWDQGHQ
6FKOHU]XXQWHUVXFKHQ'LH'DUVWHO
OXQJGHU)DPLOLHLVWGDEHLHLQ.HUQWKHPD)UGHQ6FKZHUSXQNW/HKUHU
ELOGXQJKDWGLH8QLYHUVLWlWVELEOLRWKHNHLQHDNWXHOOH6FKXOEXFKVDPPOXQJ
DXIJHEDXW GLH YLHO EHQXW]WZLUG+LQ]X NRPPW GLH UXQG 7LWHO
XPIDVVHQGH6DPPOXQJ YRQ6FKXOEFKHUQ IUKHUHU -DKUKXQGHUWH DXV
GHU3lGDJRJLVFKHQ6WLIWXQJ&DVVLDQHXPLQ'RQDXZ|UWK'LH8QLYHUVLWlW
$XJVEXUJ LVW EHU GLHVH$XVVWHOOXQJ KLQDXV VHLW -DKUHQ DXFK LQ GHU
6FKXOEXFKIRUVFKXQJDNWLY
3HUVRQDO
$XVGHQYHUJDQJHQHQ0RQDWHQVLQGHLQLJH3HUVRQDOLDDXVGHPK|KHUHQ
%LEOLRWKHNVGLHQVW ]XPHOGHQ$OV )ROJH GHU$OWHUVWHLO]HLW YRQ'U3DXO
%HUWROG5XSSZDUGLH/HLWXQJGHV'LUHNWLRQVUHIHUDWV$OWHV%XFKGDV'U
5XSSDXIJHEDXWXQGODQJH=HLWJHOHLWHWKDWHQHX]XEHVHW]HQ'DV5H
IHUDWKHLWQXQÄ+DQGVFKULIWHQXQG$OWH'UXFNH³XQGZLUGYRQ'U*QWHU
+lJHOHJHOHLWHWGHQ+DXSWWHLOGHU$UEHLWHQLP$UEHLWVJHELHW$OWH'UXFNH
YHUDQWZRUWHWMHW]W'U3HWHU6WROOGHUGDV$XIJDEHQJHELHW]XVlW]OLFKEHU
QRPPHQKDW$OV)ROJHGHU$OWHUVWHLO]HLWYRQ)UDX'U6\ELOOH.RF]LDQZDU
GLH$EWHLOXQJVOHLWXQJÄ7HLOELEOLRWKHN1DWXUZLVVHQVFKDIWHQ³QHX]XEHVHW
]HQ6HLWGHP%HJLQQGHV:LQWHUVHPHVWHUVOHLWHW:HUQHU.DONKRIIGLHVH
$EWHLOXQJ*OHLFK]HLWLJNRQQWH)UDX$VWULG7HLFKHUWDOV)DFKUHIHUHQWLQDXI
HLQH6WHOOHGHU8%ZHFKVHOQ'U7KRPDV6W|EHUWUDWLKUH1DFKIROJHDOV
ZLVVHQVFKDIWOLFKHU0LWDUEHLWHUGHV8%7HLOSURMHNWV Ä,QIUDVWUXNWXU IUGDV
(OHNWURQLVFKH3XEOL]LHUHQ³DQGDV]XP')*3URMHNWÄ,QWHJULHUWHV,QIRUPD
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 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
WLRQVPDQDJHPHQWDQGHU8QLYHUVLWlW$XJVEXUJIU3K\VLNXQG0DWKHPDWLN
$XIEDXHLQHV,76HUYLFH]HQWUXPV³GHU8QLYHUVLWlW$XJVEXUJKWWSZZZ
XQLDXJVEXUJGHGHHLQULFKWXQJHQLWVJHK|UW
(LQJHWUHWHQ
  -DQD6HLGOHU%HQXW]XQJ2UWVOHLKH
  .DULQ.R]XFK'RNXPHQWHQVHUYHUXQG'LJLWDOLVLHUXQJ
  0DUNXV*DQ]HQPOOHU('95HIHUDW
  'U7KRPDV6W|EHU')*3URMHNWÄ,76HUYLFH]HQWUXP³
  .DWKOHHQ(EHUVEDFK7%6R]LDOZLVVHQVFKDIWHQ
$XVJHVFKLHGHQ
  $QQHWWH.QLSIHU
  'U2WWR:HLSSHUW5XKHVWDQG
  .DULQ.R]XFK
  ,GD6FKRFN
MlKULJHV'LHQVWMXELOlXP
  &KULVWLQH(XJVWHU
  .DULQ$QGUl
  *HRUJ'HXUHU
  'U*QWHU+lJHOH
  6\OYLD/HLHUVHGHU
  'U*HUKDUG6WXPSI
MlKULJHV'LHQVWMXELOlXP
  ,QJEHUW/RKVH
,P5DKPHQLKUHU$XVELOGXQJZDUHQIROJHQGH3UDNWLNDQWHQLQGHU8QLYHU
VLWlWVELEOLRWKHNHLQJHVHW]W
*HKREHQHU'LHQVW
 .XUVEHUXIVSUDNWLVFKHU6WXGLHQDEVFKQLWW
  .XEVFK-DQD  
   5HVWSUDNWLNXP 
  :DKD6DEULQD 
   5HVWSUDNWLNXP 
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
 .XUVEHUXIVSUDNWLVFKHU6WXGLHQDEVFKQLWW
  )HQGW7RELDV  
  /XGZLJ6LOYLD  
+|KHUHU'LHQVW
 .XUV ±
  =LPPHUHU.DWKULQDEJHEURFKHQ
3UD[LVVHPHVWHU+G06WXWWJDUW
 6FKZDU]HQGRUIHU-RKDQQHV 
6FKOHU%HWULHEVSUDNWLNXP
 6RXNKDUHY6HUJXHL  
6FKQXSSHUSUDNWLND
 %DXHU0DUJDUHWKD  
 )UDVFK$QGUHDV0$  
 .DVWQHU6XDQQD  
'LHVHU5FNEOLFNP|FKWHGHP/HVHUDXFK$SSHWLWDXIGHQJDQ]HQ-DK
UHVEHULFKWPDFKHQ(LQLJH7KHPHQNRQQWHQKLHUNXU]DQJHULVVHQZHUGHQ
$XVIKUOLFKH,QIRUPDWLRQHQEHUGDV-DKU¿QGHQ6LHLQGHQIROJHQ
GHQ$EVFKQLWWHQQDFK2UJDQLVDWLRQVHLQKHLWHQGLH%HLWUlJHVLQGYRQGHQ
9HUIDVVHUQQDPHQWOLFKJH]HLFKQHW
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
'LH8QLYHUVLWlWVELEOLRWKHNVDJWDOOHQ0HQVFKHQKHU]OLFKHQ'DQNGLHLP
/DXIHGHV-DKUHVGD]XEHLJHWUDJHQKDEHQGDVVHVHLQHUIROJUHLFKHV
-DKU IU GLH /LWHUDWXUYHUVRUJXQJ LQ GHU8QLYHUVLWlW$XJVEXUJJHZRUGHQ
LVW+LHU VLQG DQ HUVWHU6WHOOH GLH0LWDUEHLWHULQQHQXQG0LWDUEHLWHU GHU
%LEOLRWKHNVHOEVW]XQHQQHQGLHPLW7DWNUDIWXQG*HPHLQVFKDIWVJHLVWGLH
+HUDXVIRUGHUXQJHQLP%HULFKWVMDKUEHZlOWLJWKDEHQ(LQKHU]OLFKHU'DQN
JHKWDXFKDQGLH0LWDUEHLWHULQQHQXQG0LWDUEHLWHUGHU8QLYHUVLWlW$XJVEXUJ
DQ.ROOHJLQQHQXQG.ROOHJHQGHUPLW XQV NRRSHULHUHQGHQ%LEOLRWKHNHQ
XQG%HK|UGHQVRZLHDQGHQ*HQHUDOGLUHNWRUGHU%D\HULVFKHQ6WDDWOLFKHQ
%LEOLRWKHNHQ8QWHUGHQ(LQULFKWXQJHQGLHGXUFK'ULWWPLWWHOGLH/LWHUDWXUYHU
VRUJXQJXQWHUVWW]WRGHU3URMHNWHXQG9HUDQVWDOWXQJHQHUP|JOLFKWKDEHQ
VHLHQGDV%D\HULVFKH6WDDWVPLQLVWHULXPIU:LVVHQVFKDIW)RUVFKXQJXQG
.XQVWGHU:LVVHQVFKDIWVUDWGLH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIWGLH
*HVHOOVFKDIWGHU)UHXQGHGHU8QLYHUVLWlW$XJVEXUJH9VRZLHGLH.XUW
XQG)HOLFLWDV9LHUPHW]6WLIWXQJKHUYRUJHKREHQXQGEHGDQNW
'U8OULFK+RKRII
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
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8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
('9
/RNDOHV'9JHVWW]WHV%LEOLRWKHNVV\VWHP
'HU(QGHGHV9RUMDKUHVDQJHVFKDIIWHQHXH5HFKQHU681)LUH9ZXU
GHLQGHU9HUEXQG]HQWUDOHGHV%LEOLRWKHNVYHUEXQGHV%D\HUQLQ0QFKHQ
DXIJHVWHOOWXQGLQ%HWULHEJHQRPPHQ,P-XOLZXUGHHLQH7HVWLQVWDOODWLRQ
GHU%LEOLRWKHNVGDWHQEDQNPLWDOOHQ$QZHQGXQJHQHLQJHULFKWHW:lKUHQG
GHV7HVWEHWULHEVELV(QGH6HSWHPEHUPXVVWHQGLHELVKHULJHQHLJHQHQ
6RIWZDUH$QSDVVXQJHQYRPDOWHQ5HFKQHUDXIGHQQHXHQEHUWUDJHQXQG
PRGL¿]LHUWZHUGHQ$QIDQJ2NWREHUNRQQWHGHU(FKWEHWULHEDXIGHPQHXHQ
5HFKQHUJHVWDUWHWZHUGHQ'LH*HVFKZLQGLJNHLWGHU1HW]ZHUNYHUELQGXQJ
]XGHPLQ0QFKHQDXIJHVWHOOWHQ5HFKQHUEHWUlJWW\SLVFKHUZHLVH0ELWV
JHJHQEHUHWZD0ELWVLPORNDOHQ6XEQHW]ZDVLQGHU3UD[LVMHGRFK
NHLQHQHJDWLYHQ$XVZLUNXQJHQKDW,P*HJHQWHLOGLHDNWXHOOHOHLVWXQJVIl
KLJH+DUGZDUHKDWGLH$QWZRUW]HLWHQGHV6\VWHPVHUIUHXOLFKHUZLVHVSUEDU
YHUNU]WLQVEHVRQGHUHEHLXPIDQJUHLFKHQ23$&5HFKHUFKHQ
'RNXPHQWOLHIHUGLHQVWHVXELWRXQG0HGHD
,QIROJHHLQHUKRKHQ=XZDFKVUDWHGHUVXELWR%HVWHOOXQJHQPXVVWHQ
HLQ$XIVLFKWVFDQQHUXQGHLQ)ODFKEHWWVFDQQHU]XU%HZlOWLJXQJGHU6FDQV
EHVFKDIIW LQVWDOOLHUW XQG LQ GLH EHVWHKHQGH'RNXPHQWOLHIHUODQGVFKDIW
LQWHJULHUWZHUGHQ'DUEHUKLQDXVZXUGHGDVEHVWHKHQGH'RNXPHQWOLH
IHUV\VWHPXPGHQQHXHQ'LHQVWVXELWR'LUHNWHUZHLWHUW
'DWHQEDQNHQ
'LH8%$XJVEXUJQXW]WHUVWPDOVGDV$QJHERWGHV]HQWUDOHQ&'5206HU
YHUVLP%LEOLRWKHNVYHUEXQG%D\HUQ'DGHVVHQ.DSD]LWlWMHGRFKEHJUHQ]W
LVWPXVVGHUEHUZLHJHQGH7HLOGHU&'520'DWHQEDQNHQQDFKZLHYRU
ORNDOEHWULHEHQZHUGHQ(VLVWGHVKDOEJHSODQWGLHYHUDOWHWHXQGLQVWDELO
JHZRUGHQH&'5201HW]LQVWDOODWLRQNRPSOHWW]XHUQHXHUQ'LH=DKOGHU
DQJHERWHQHQ'DWHQEDQNHQEHWUlJW LQVJHVDPW GDYRQ VLQG LP
ORNDOHQ&'5201HW] RQOLQH OL]HQ]LHUW  LP ]HQWUDOHQ&'520
6HUYHULQ0QFKHQXQGDP(LQ]HOSODW]LQVWDOOLHUW
3&V
%HQXW]HU3&V
'LH%HQXW]HU$UEHLWVSODW]UHFKQHU LQ]ZLVFKHQXQGPHKU -DKUH LP
(LQVDW]VROOWHQDOOPlKOLFKHUQHXHUWZHUGHQ(VZLUGHUZRJHQVWDWWKHU
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
N|PPOLFKHU3&VZDUWXQJVIUHLHXQGOHLVH7KLQ&OLHQWVHLQ]XVHW]HQZDVEHL
XQVHUHP/LQX[7HUPLQDOVHUYHUV\VWHPSUREOHPORVP|JOLFKZlUH
'LH6XFKHQDFKHLQHP]XYHUOlVVLJHQ'UXFNV\VWHPGDXHUWHZHJHQYHU
ZDOWXQJVWHFKQLVFKHU6FKZLHULJNHLWHQEHLGHU.RVWHQDEUHFKQXQJOlQJHUDOV
HUZDUWHW$OVZLUWVFKDIWOLFKVWH/|VXQJHUZLHVHQVLFKVFKOLHOLFK'UXFNNR
SLHUJHUlWH'LHGXUFKGLH)LUPD6WXGHQWHQNRSLHUGLHQVW6GDXIJHVWHOOWHQ
.RSLHUHUYHUIJHQEHUHLQH1HW]ZHUNVFKQLWWVWHOOHXQGN|QQHQGDQNGHU
HLQJHEDXWHQ'UXFNVHUYHU6RIWZDUHZLH QRUPDOH1HW]ZHUNGUXFNHU DQ
JHVSURFKHQZHUGHQ'HU$XVGUXFNXQGGLH$EUHFKQXQJZHUGHQPLWGHU
EOLFKHQ.RSLHUNDUWH GXUFKJHIKUW'DGLH EHVWHKHQGHQ.RSLHUHU VWDUN
DXVJHODVWHWVLQGLVWIUQlFKVWHV-DKUGLH$QVFKDIIXQJPHKUHUHUGHGL]LHUWHU
'UXFNNRSLHUHUJHSODQW
'LHQVW3&V
'LH8%QXW]WGLH'LHQVWOHLVWXQJHQGHVQHXHLQJHULFKWHWHQ,76HUYLFH]HQW
UXPVGHU8QLYHUVLWlWXQGEH]LHKWLP5DKPHQGHV7HLOSURMHNWVÄ:LQGRZV$U
EHLWVSODW],QVWDOODWLRQXQG.RQ¿JXUDWLRQ³YRULQVWDOOLHUWH$UEHLWVSODW]UHFKQHU
GLHEHL%HGDUILQGLYLGXHOODQJHSDVVWZHUGHQN|QQHQ'DVEHGHXWHWHLQH
VSUEDUH$UEHLWVHUOHLFKWHUXQJEHL1HXEHVFKDIIXQJXQG$XVWDXVFK YRQ
0LWDUEHLWHU3&V
6HUYHU
'LHGUHLEHWDJWHQ/LQX[7HUPLQDOVHUYHUIUGLH%HQXW]HUDUEHLWVSOlW]HZXU
GHQGXUFKQHXHOHLVWXQJVIlKLJH5HFKQHUHUVHW]W)XMLWVX6LHPHQV3ULPHUJ\
PLW,QWHO;HRQ'RSSHOSUR]HVVRUDOV%HWULHEVV\VWHPZXUGH'HELDQ/LQX[
LQVWDOOLHUW(UVWPDOVZLUGGLH86%3OXJDQG3OD\7HFKQRORJLHXQWHUVWW]W
VRGDVVDQGHQ3&VRGHU7KLQ&OLHQWV]HLWJHPlH6SHLFKHUPHGLHQZLH
86%6WLFNVYHUZHQGHWZHUGHQN|QQHQ
'U+DQV6FKRIW
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
'RNXPHQWHQVHUYHUXQG'LJLWDOLVLHUXQJ
,P0LWWHOSXQNW GHU$UEHLWHQ GHV5HIHUDWV VWDQGHQ LP%HULFKWVMDKU GHU
ZHLWHUH$XVEDXGHV'RNXPHQWHQVHUYHUV2386GLH(LQULFKWXQJQHXHU
'LHQVWOHLVWXQJHQ LP%HUHLFK'LJLWL]DWLRQRQ'HPDQGVRZLHYHUVFKLHGH
QH3URMHNWDNWLYLWlWHQDXI GHU(EHQHGHU%D\HULVFKHQ/DQGHVELEOLRWKHN
2QOLQH
,P5DKPHQGHVYRQGHU')*JHI|UGHUWHQ3URMHNWHV]XU(UULFKWXQJHL
QHV,76HUYLFH]HQWUXPVDQGHU8QLYHUVLWlW$XJVEXUJGDVJHWUDJHQYRQ
]HQWUDOHQ(LQULFKWXQJHQXQGPHKUHUHQ/HKUVWKOHQDXIGHQ$XIEDXHLQHU
NRRSHUDWLYHQ,QIUDVWUXNWXUIU,7'LHQVWOHLVWXQJVVWUXNWXUHQ]LHOWZXUGHGHU
2QOLQH3XEOLNDWLRQVVHUYHUÄ2386$XJVEXUJ³DOV3XEOLNDWLRQVSODWWIRUPIU
GLH8QLYHUVLWlWHWDEOLHUW%LV]XP(QGHGHV-DKUHVNRQQWHQGRUWFD
HOHNWURQLVFKH'RNXPHQWHDXVGHQYHUVFKLHGHQVWHQ)DFKJHELHWHQYHU]HLFK
QHWZHUGHQ1HEHQGHQ'LVVHUWDWLRQHQHQWKlOW2386$XJVEXUJQXQDXFK
]DKOUHLFKH6FKULIWHQUHLKHQGHU8QLYHUVLWlW6RZHUGHQXDGLHÄ7HFKQLVFKHQ
%HULFKWH³GHV,QVWLWXWVIU,QIRUPDWLNXQGGLHÄ$XJVEXUJHU8QLYHUVLWlWVUH
GHQ³YROOVWlQGLJJHVDPPHOWXQGHUVFKORVVHQ8PGHQ1XW]HUZQVFKHQ
JHUHFKW]XZHUGHQZXUGHGDV6HUYLFHDQJHERWXP]LHOJUXSSHQVSH]L¿VFKH
'LHQVWOHLVWXQJHQZLH6FKXOXQJHQ ,QIRUPDWLRQVPDWHULDOLHQ HLQH EHU
VLFKWOLFKHQ:HESUlVHQWDWLRQXQGHLQ XPIDQJUHLFKHV%HUDWXQJVDQJHERW
HUZHLWHUWVLHKHKWWSZZZRSXVED\HUQGHXQLDXJVEXUJGRNXLQWURKWPO
(VKDWVLFKJH]HLJWGDVVHLQHLQWHQVLYH%HQXW]HUEHWUHXXQJGLHVRZRKO
KRKHQ=HLWDXIZDQGDOVDXFKGHWDLOOLHUWH.HQQWQLVVHGHUXQLYHUVLWlWVLQWHUQHQ
$EOlXIHXQG6WUXNWXUHQHUIRUGHUWDXFKOlQJHUIULVWLJXQHUOlVVOLFKIUGHQ
ZHLWHUHQ$XVEDXXQGGLHNRQWLQXLHUOLFKH3ÀHJHGHVXQLYHUVLWlWVEH]RJHQHQ
'RNXPHQWHQEHVWDQGHVVHLQZLUG
,P%HUHLFKGHU5HWURGLJLWDOLVLHUXQJNRQQWHDEWHLOXQJVEHUJUHLIHQGLP=X
VDPPHQZLUNHQPLW%HQXW]XQJVDEWHLOXQJ)RWRVWHOOHXQG5HFKQXQJVVWHOOH
GHU*HVFKlIWVJDQJIUGLH%HDUEHLWXQJYRQ5HSURGXNWLRQVDXIWUlJHQ'L
JLWL]DWLRQRQ'HPDQGDXVGHP%HVWDQGGHUKLVWRULVFKHQ'UXFNVFKULIWHQ
%LEOLRWKHN2HWWLQJHQ:DOOHUVWHLQ VRZLH YRQ'RNXPHQWOLHIHUXQJHQDXV
GHP2QOLQHDQJHERW EHUHLWV YRUOLHJHQGHU5HWURGLJLWDOLVDWH YROOVWlQGLJ
EHUDUEHLWHWXQGQHXRUJDQLVLHUWZHUGHQ+LHU]XZXUGHQDXFKXPIDVVHQGH
,QWHUQHWLQIRUPDWLRQHQHUDUEHLWHW'LH%HDUEHLWXQJV]HLWIUGLH'RNXPHQW
OLHIHUXQJDXVGLHVHP%HUHLFKNRQQWHDXIGLHVH:HLVHEHWUlFKWOLFKYHUNU]W
ZHUGHQLG5NDQQGXUFKGLHHI¿]LHQWNRRUGLQLHUWH=XVDPPHQDUEHLWGHU
$EWHLOXQJHQGLH(UOHGLJXQJHLQHV$XIWUDJVLQQHUKDOEYRQHLQHPELVGUHL
$UEHLWVWDJHQVLFKHUJHVWHOOWZHUGHQ1HEHQ'LJLWDOLVLHUXQJVDXIWUlJHQGLH
VLFKDXIHLQ]HOQH7LWHODXVGHP$OWEHVWDQGEH]LHKHQLVWDXFKHLQHZDFK
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
VHQGH1DFKIUDJHLP%HUHLFKGHUYRONVNXQGOLFKHQ)RWRVDPPOXQJ*URWK
6FKPDFKWHQEHUJHU]XYHU]HLFKQHQ
,P5DKPHQGHU%D\HULVFKHQ/DQGHVELEOLRWKHN2QOLQH%/2ZXUGHQGLH
EHUHLWVVHLWODXIHQGHQ3URMHNWH'LJLWDOLVLHUXQJGHUÄ$XJVSXUJLVFKHQ
2UGLQDUL3RVW]HLWXQJ³ XQGGHU GUXFNJUDSKLVFKHQ3RUWUlWVDPPOXQJGHU
6WDDWVXQG6WDGWELEOLRWKHN$XJVEXUJ IRUWJHIKUW'LH3UlVHQWDWLRQGHU
EHLGHQODQGHVNXQGOLFKHQKLVWRULVFKHQ=HLWVFKULIWHQÄ=HLWVFKULIWGHV+LV
WRULVFKHQ9HUHLQV IU6FKZDEHQXQG1HXEXUJ³  Ä-DKUEXFK
GHV+LVWRULVFKHQ9HUHLQV'LOOLQJHQDQ GHU'RQDX³  GHUHQ
'LJLWDOLVLHUXQJEHUHLWV(QGHDEJHVFKORVVHQZDUXQGGHUHQ2QOLQH
%HUHLWVWHOOXQJDXI GHPYRQGHU9HUEXQG]HQWUDOH E]Z GHU%D\HULVFKHQ
6WDDWVELEOLRWKHNEHWUHXWHQ6HUYHUGHU%/2HUIROJHQVROOWHKDWVLFKEHU
GDV%HULFKWVMDKUKLQDXVYHU]|JHUWXQGLVWIU]XJHVDJW
.DWKDULQD8UFK
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
7DEHOOH
'LHPHLVWJHQXW]WHQ&'520'DWHQEDQNHQ
*HVDPWQXW]XQJ $XIUXIH
*HVDPWQXW]XQJVGDXHU 6WXQGHQ
9HUlQGHUXQJ    
&'520'DWHQEDQN 1XW]XQJJHVDPW $XIUXIH
9HU]HLFKQLVOLHIHUE%FKHU  
*QRPRQ  
.LQGOHUV/LWHUDWXUOH[LNRQ  
6GGHXWVFKH=HLWXQJ  
1HXH=UFKHU=HLWXQJ  
2[IRUG(QJOLVK'LFWLRQDU\  
'XGHQ:|UWHUEGHUGW6SUDFKH  
$OOJ.QVWOHUOH[LNRQ  
'LVVHUWDWLRQ$EVWUDFWV  
'XGHQ5HFKWVFKUHLEXQJ  
='%=HLWVFKULIWHQGDWHQEDQN  
%LEOLRJUGGW6SUDFKX/LWHUDWXUZLVV  
/DQJHQVFKHLGW'W(QJO  
-DKUHVEHULFKWHIGW*HVFKLFKWH 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XQG6DFKHUVFKOLHXQJDXIGHU%DVLVGHU]XU=HLWLQWHUQDWLRQDOHUDUEHLWHWHQ
5'$HLQIJHQVROO
'U*HUKDUG6WXPSI&DUO(XJHQ:LOKHOP
7DEHOOH
.DWDORJH$Q]DKOGHU(LQWUDJXQJHQ
1HXHLQWUlJH 6XPPHGHU
LP-DKU (LQWUlJH
 (QGH
+DXSWHLQWUDJXQJHQ+6lW]H  
1DFKWUlJH86lW]H  
%HVFKODJZRUWHWH+DXSWHLQWUDJXQJHQ  
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
 %HQXW]XQJ
/HLWXQJ'U*QWHU+lJHOH
0DJD]LQ
0LW%HJLQQ GHV QHXHQ -DKUHVZXUGH GLH ELVKHULJH0DJD]LQLHUXQJGHU
%HVWlQGHYRQGHUV\VWHPDWLVFKHQ$XIVWHOOXQJDXIGLH$XIVWHOOXQJQDFK
QXPHUXVFXUUHQVXPJHVWHOOW'HQ%UXFKPLWGHUELVKHULJHQ$XIVWHOOXQJV
SUD[LVHU]ZDQJGHUPDVVLYH3ODW]PDQJHOLPJHVDPWHQ0DJD]LQGHPPLW
NRVPHWLVFKHQ.RUUHNWXUHQZLHGHP9HUODJHUQRGHU=XVDPPHQVFKLHEHQ
YRQ7HLOPHQJHQRGHUNOHLQHUHQ$XVVRQGHUXQJVDNWLRQHQQLFKWPHKUOlQJHU
]XEHJHJQHQZDU=XGHPZDUHLQJURHU8PVWHOOXQJV5FNVWDXLQGHQ
)UHLKDQG%HUHLFKHQGHU7HLOELEOLRWKHNHQHQWVWDQGHQZHLO LQGHQ OHW]WHQ
-DKUHQ8PVWHOOXQJHQZHQLJEHQ|WLJWHU/LWHUDWXULQV0DJD]LQNDXPPHKU
P|JOLFKJHZHVHQZDUHQ
'XUFK.RPSULPLHUHQGHUYRUKDQGHQHQELVKHUDXINQIWLJHQK\SRWKHWLVFK
HUUHFKQHWHQ=XZDFKVDXVJHULFKWHWHQ%HVWlQGHLQGHQ0DJD]LQHQVROOQXQ
3ODW]JHZRQQHQZHUGHQIUGLHNQIWLJH$XIVWHOOXQJQDFKGUHL)RUPDWHQ
EHLGHQHQJHPlGHP3ULQ]LSGHUIRUWODXIHQGHQQXPHULVFKHQ
$XIVWHOOXQJ GLH9LHO]DKO OHHUHU RGHU QXU KDOEYROOHU5HJDOH HQWIlOOW GLH
PDQELVKHUDXIGHQQXUVFKZHUDE]XVFKlW]HQGHQ=XZDFKVKLQIUHLKDOWHQ
PXVVWH'LHVH8PVWHOOXQJZlUHRKQHGHQWDWNUlIWLJHQ(LQVDW]]XVlW]OLFKHU
0LWDUEHLWHU Ä$UEHLWVJHOHJHQKHLWHQPLW0HKUDXIZDQGVHQWVFKlGLJXQJ³
QLFKWP|JOLFKJHZHVHQGLH LPREHUVWHQ0DJD]LQJHVFKRPLWGHP=X
VDPPHQVFKLHEHQGHUYRUKDQGHQHQ%HVWlQGHEHJDQQHQ'LHVH$UEHLWGDV
=XVDPPHQVFKLHEHQGHUV\VWHPDWLVFKDXIJHVWHOOWHQ%HVWlQGHLVWIUHLOLFK
QRFK OlQJVWQLFKWDXIDOOHQ0DJD]LQHEHQHQHUOHGLJWVLHZLUGVLFKQRFK
HWOLFKH-DKUHKLQ]LHKHQ3DUDOOHOGD]XZXUGHQEHVRQGHUVVFKW]HQVZHUWH
%HVWlQGH]XGHQ5DUDXPJHVWHOOWXQGlOWHUH'XEOHWWHQRGHU0HKUIDFKDXI
ODJHQDXVJHVRQGHUW±EHLGHV$UEHLWHQGLHYRUHLQHPVROFKHQÄ9HUGLFKWHQ³
GHU0DJD]LQEHVWlQGHXQDEGLQJEDUVLQG,QVJHVDPWZXUGHQ%lQGH
DXVGHP0DJD]LQDXVJHVFKLHGHQ9RUMDKU1DFKGHPHUVWHQ3ODW]
JHZLQQLP0DJD]LQIUDQQlKHUQG%lQGH|IIQHWHQVLFKDOVEDOGGLH
6FKOHXVHQGHU7HLOELEOLRWKHNHQ,P%HULFKWV]HLWUDXPZXUGHQNQDSS
%lQGHDXVGHP)UHLKDQGEHUHLFKLQV0DJD]LQXPJHVWHOOWXQGGDPLWZLHGHU
3ODW]IUGLHODXIHQGHQ1HXDQVFKDIIXQJHQJHZRQQHQ
'LHELVKHULJH0|JOLFKNHLWGHUV\VWHPDWLVFKHQ6XFKHDP5HJDOZDULP0D
JD]LQELVKHUNDXPMHPDOVZDKUJHQRPPHQZRUGHQPLWGHPNRQVHTXHQWHQ
9RUKDOWHQHLQHUV\VWHPDWLVFKHQ1RWDWLRQ]XVlW]OLFK]XU6LJQDWXUQDFKQX
PHUXVFXUUHQVLVWGLHVH0|JOLFKNHLWYLD23$&YLUWXHOOIUHLOLFKDXFKZHLWHUKLQ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
P|JOLFK(EHQVRVLQG8PRGHU5FNVWHOOXQJHQDQDQGHUH6WDQGRUWHPLW
V\VWHPDWLVFKHU$XIVWHOOXQJZHLWHUKLQOHLFKW]XEHZHUNVWHOOLJHQ
,P$XVZHLFKPDJD]LQDXIGHP*HOlQGHGHU ³$OWHQ8QLYHUVLWlW³ZRGHU
ELVKHU]XU9HUIJXQJVWHKHQGH3ODW]HEHQIDOOVDXVJHVFK|SIWZDUNRQQWH
HLQ]ZHLWHV*HVFKREH]RJHQZHUGHQ'RUWZXUGHHLQHYRQGHU)DFK
KRFKVFKXOELEOLRWKHN$XJVEXUJ]XU9HUIJXQJJHVWHOOWH.RPSDNWXVDQODJH
HLQJHEDXWGLHGXUFKGHQ1HXEDXGHU)+%LEOLRWKHNHQWEHKUOLFKJHZRUGHQ
ZDU'LH$QODJHPLWHLQHU.DSD]LWlWYRQ%lQGHQVROOLQHUVWHU/LQLH
GLHYHUEOLHEHQHQXQNDWDORJLVLHUWHQ%HVWlQGHGHV$XHU$UFKLYVXQGGHU
6DPPOXQJ&DVVLDQHXPDXIQHKPHQ
$XVOHLKH
'LHSRVLWLYHUOHGLJWHQ%HVWHOOXQJHQLQGHU=HQWUDOELEOLRWKHNEHOLHIHQVLFK
2UWVOHLKHDNWLYHXQGSDVVLYH)HUQOHLKHDXI%HVRQGHUVKRFK
ZDUGDEHLGHU$QVWLHJDP$XVOHLKVFKDOWHUPLWHLQHU=XQDKPHYRQ
%lQGHQLP9RUMDKUDXILP%HULFKWVMDKU'LHVHQWVSULFKWHLQHP=X
ZDFKVYRQEHLJOHLFKEOHLEHQGHP3HUVRQDOVWDQGDP$XVOHLKVFKDOWHU
XQGLP0DJD]LQ'XUFKVFKQLWWOLFKHUJLEWVLFKHLQHWlJOLFKH4XRWHYRQ
$XVOHLKHQXQG5FNJDEHQ,P0DJD]LQZLUGGLHVHUKRKH8PVDW]PLW
GHU]HLWYLHU6WHOOHQEHZlOWLJW
)HUQOHLKH
'DV%HVWHOOYROXPHQGHUSDVVLYHQ)HUQOHLKH3)/VWLHJEHLQXUJHULQJHU
=XQDKPHGHU6WXGHQWHQJHJHQEHULP9RUMDKUXPZHLWHUH
DXIYHUVDQGWH%HVWHOOXQJHQDQYRQGHQHQ
SRVLWLY HUOHGLJWZHUGHQ NRQQWHQ ,QVJHVDPWZXUGHQ DOOHUGLQJV 
%HVWHOOXQJHQHLQJHUHLFKWYRQGHQHQDEJHVDJWZHUGHQPXVVWHQ
ZHLOGLH7LWHOHQWZHGHUYRUKDQGHQZDUHQQLFKWIHUQOHLKUHOHYDQWZDUHQRGHU
GHU/HLKYHUNHKUVRUGQXQJQLFKWHQWVSURFKHQKDWWHQ,PJHVDPWED\HULVFKHQ
9HUJOHLFKKDW GLH8QLYHUVLWlWVELEOLRWKHNGDPLW LP0RQRJUDSKLHQEHUHLFK
GHU]HLWGDVK|FKVWH$XINRPPHQDQSDVVLYHU)HUQOHLKH
1DFK(LQEH]LHKXQJ GHV*%9 *HPHLQVDPHU%LEOLRWKHNVYHUEXQG GHU
/lQGHU%UHPHQ+DPEXUJ0HFNOHQEXUJ9RUSRPPHUQ1LHGHUVDFKVHQ
6DFKVHQ$QKDOW6FKOHVZLJ+ROVWHLQ7KULQJHQXQGGHU%HUOLQHU6WDDWV
ELEOLRWKHNQHKPHQQXQDOOHGHXWVFKHQ9HUEQGHDQGHUDXWRPDWLVLHUWHQ
YHUEXQGEHUJUHLIHQGHQ)HUQOHLKHWHLO'LH8QLYHUVLWlWVELEOLRWKHNEHWHLOLJWH
VLFKDQGHQQ|WLJHQ7HVWVLP-XQLXQG-XOL,P$XJXVWEHJDQQED\HUQZHLW
GHU5HDOEHWULHE
(LQZHVHQWOLFKHU)RUWVFKULWWLQGHU9HUZDOWXQJGHUSDVVLYHQ)HUQOHLKHZDU
DE6HSWHPEHUGLHVFKULWWZHLVH(LQIKUXQJGHUDXWRPDWLVLHUWHQ%HQXW]HU
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
IHUQOHLKH+LHUEHLZHUGHQLQ%D\HUQHUIROJORVJHEOLHEHQH%HQXW]HUEHVWHO
OXQJHQDXWRPDWLVFKXQGRKQH=HLWYHU]|JHUXQJLQGLHYHUEXQGEHUJUHLIHQGH
)HUQOHLKHZHLWHUJHOHLWHW%LVKHUZXUGHQGLH)HUQOHLKEHVWHOOXQJHQED\HUL
VFKHU%HQXW]HUGLHLQ%D\HUQQLFKWSRVLWLYHUOHGLJWZHUGHQNRQQWHQQRFK
PDQXHOOGXUFK%LEOLRWKHNVPLWDUEHLWHULQDQGHUH9HUEQGHZHLWHUJHOHLWHW
*OHLFK]HLWLJZXUGHDXFKGXUFKLQWHOOHNWXHOOH3UIXQJGLH=XOlVVLJNHLWHLQHU
EHUUHJLRQDOHQ)HUQOHLKHJHSUIW
'HU9RUVFKODJ]XUQHXHQ9RUJHKHQVZHLVHNDPYRQGHU'LHQVWOHLVWXQJV
NRPPLVVLRQGHV'HXWVFKHQ%LEOLRWKHNVYHUEDQGHVXQGYRQGHU.RQIHUHQ]
GHU=HQWUDONDWDORJHXQGZXUGHLQ%D\HUQYRQGHU.RPPLVVLRQIU%HQXW
]XQJDXIJHJULIIHQ'HU9RUVFKODJPQGHWH VFKOLHOLFK LQ HLQHQ$XIWUDJ
GHU'LUHNWRUHQNRQIHUHQ]GHU%D\HULVFKHQ8QLYHUVLWlWVELEOLRWKHNHQDQGLH
%D\HULVFKH9HUEXQG]HQWUDOHGHQ=HQWUDOHQ)HUQOHLKVHUYHUHQWVSUHFKHQG
]XSURJUDPPLHUHQ
'LHDXWRPDWLVLHUWH%HQXW]HUIHUQOHLKHHQWODVWHWGHQ6LJQLHUGLHQVWZHVHQWOLFK
YRQ5RXWLQHDXIJDEHQKHEHOWDEHULQHLQHUJDQ]HQ5HLKHYRQ)lOOHQGDV
ELVKHULJH5HJLRQDOSULQ]LSGHU/HLKYHUNHKUVRUGQXQJDXV$OVYRUOlX¿JHV
)D]LWLVWIHVW]XKDOWHQGDVVGHU%HQXW]HULQYLHOHQ)lOOHQVFKQHOOHUDQGDV
JHZQVFKWH0HGLXPNRPPWGDVVDEHUEHLGHU$EUHFKQXQJGHU2QOLQH
)HUQOHLKEHVWHOOXQJHQ]ZLVFKHQGHQ9HUEQGHQNQIWLJPLWK|KHUHQ)RU
GHUXQJHQGHU*HEHUYHUEQGH]XUHFKQHQLVW%HLGHUHUVWHQ$EUHFKQXQJ
GHUYHUEXQGEHUJUHLIHQGHQ)HUQOHLKH-XOL±-XQLPXVVWHGLH
8%$XJVEXUJDQ*HEHUYHUEQGHLQVJHVDPW¼EHUZHLVHQ'LH
VFKRQODQJHJHSODQWH8PVHW]XQJGHULQGHUQHXHQ/HLKYHUNHKUVRUGQXQJ
YRQYHUDQNHUWHQ$XVODJHQSDXVFKDOHIU)HUQOHLKEHVWHOOXQJHQPXVVWH
LQ%D\HUQHUQHXWZHJHQGHV)HKOHQVWHFKQLVFKHU9RUDXVVHW]XQJHQYHU
VFKREHQZHUGHQ
'LH=DKOGHUDNWLYHQ)HUQOHLKEHVWHOOXQJHQLQNOVXELWR%HVWHOOXQJHQVWLHJ
XP,QVJHVDPWZXUGHQ%HVWHOOXQJHQDOVJHEHQGH%LEOLRWKHN
EHDUEHLWHW9RUMDKU
'HU)DKUHUGHV$XJVEXUJHU%FKHUDXWRWUDQVSRUWGLHQVWVGHU]ZHLPDOZ|
FKHQWOLFKEHU0QFKHQQDFK5HJHQVEXUJIlKUWKDWWHGDPLWIUGLHDNWLYH
XQGSDVVLYH)HUQOHLKH%FKHUMHZHLOVYRQXQGQDFK$XJVEXUJ]X
EHI|UGHUQQXUHLQNOHLQHU7HLOGDYRQZXUGHPLWLQVJHVDPW3RVWFRQ
WDLQHUQYHUVFKLFNW
6HLW0LWWH-DQXDUOlXIWGDV$XIVDW]EHVWHOOXQG9HUZDOWXQJVV\VWHP0('($
LQGHU6RIWZDUH8PJHEXQJYRQ0\%LEH'RF+LQWHUJUXQGGHU(LQIKUXQJ
ZDUHLQH9HUHLQKHLWOLFKXQJGHU6RIWZDUHIUDOOH'LHQVWHLP=XVDPPHQKDQJ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
PLW6FDQ$UEHLWHQVXELWRDNWLYH)HUQOHLKH.DWDORJDQUHLFKHUXQJ,P%H
UHLFKGHU9HUZDOWXQJGHUDNWLYHQ)HUQOHLKHLVWGDGXUFKOHLGHUHLQ0HKUDXI
ZDQGKLQVLFKWOLFKGHU1HJDWLYEHDUEHLWXQJHQWVWDQGHQZHLOLQGLHVHQ)lOOHQ
LQEHLGHQ6\VWHPHQ9HUEXFKXQJHQGXUFKJHIKUWZHUGHQPVVHQ
'RNXPHQWOLHIHUGLHQVWVXELWR
'HU'RNXPHQWOLHIHUGLHQVWGHU8QLYHUVLWlWVELEOLRWKHNNDQQDXIHLQHEHQVR
HUIROJUHLFKHVZLHHUHLJQLVUHLFKHV-DKU]XUFNEOLFNHQ'LH%HVWHOO]DKOHQ
VWLHJHQJHJHQEHUGHP9RUMDKUXPDXIDQGDVLVW
GLHK|FKVWH=DKOVHLW%HJLQQGHV/LHIHUEHWULHEVLP-DKU'DIUJLEW
HVPHKUHUH*UQGH
 HLQHEHVVHUH+DQGKDEXQJGHU%HVWHOOYHUZDOWXQJGXUFK0\ELEH'RF
VHLW'H]HPEHU
 GHU(LQVDW]YRQ]XVlW]OLFKHP6FDQSHUVRQDOXQGGLH$QVFKDIIXQJHL
QHVZHLWHUHQ6FDQQHUV
 GLH(LQULFKWXQJHLQHUHLJHQHQ6FDQVWDWLRQLP=HQWUDONOLQLNXPGDV
GHP'RNXPHQWOLHIHUGLHQVWGHU8QLYHUVLWlWVELEOLRWKHNDQJHVFKORVVHQ
LVW
 GHUQHXH'LHQVWVXELWR'LUHNW
 HLQRSWLPLHUWHU:RUNÀRZ
,P5DQNLQJGHU/LHIHUELEOLRWKHNHQVWLHJGLH8QLYHUVLWlWVELEOLRWKHNGDPLWLP
-DKUHVYHUODXIELVDXI3ODW]DXI9RQGHQ.RSLHQEHVWHOOXQJHQRKQH
6XELWR'LUHNWNRQQWHQSRVLWLYHUOHGLJWZHUGHQGLHGXUFKVFKQLWWOLFKH
%HDUEHLWXQJV]HLWEHWUXJGDEHLQXUZHQLJPHKUDOVDFKW6WXQGHQ
9RQ-DQXDUELV$SULOZDUHQGUHLYRQ0DLELV6HSWHPEHUYLHUVWXGHQWLVFKH
+LOIVNUlIWH EHL VXELWR EHVFKlIWLJW8PGLH VWHLJHQGHQ%HVWHOO]DKOHQ ]X
EHZlOWLJHQPXVVWHEHLP6FDQQHQ]XVlW]OLFKGLH+LOIHGHUVWXGHQWLVFKHQ
$EHQGGLHQVWH LQ GHU7HLOELEOLRWKHN1DWXUZLVVHQVFKDIWHQ LQ$QVSUXFK
JHQRPPHQZHUGHQ6HLW0lU]YHUVWlUNWHLQH0LWDUEHLWHULQGHVPLWWOHUHQ
'LHQVWHVGDV6FDQSHUVRQDO8PGLH0LWDUEHLWHULP0DJD]LQXQGLQGHQ
7HLOELEOLRWKHNHQYRP5FNVWHOOHQGHU%lQGH]XHQWODVWHQZXUGHGLH=DKO
GHUVWXGHQWLVFKHQ+LOIVNUlIWHDE2NWREHUGDQQYRUEHUJHKHQGVRJDUDXI
VLHEHQDXIJHVWRFNW$OV.RQVHTXHQ]DXVGHQNRQWLQXLHUOLFKDQJHVWLHJHQHQ
%HVWHOOXQJHQPXVVWHGLHVXELWR6WHOOHLP6HSWHPEHUHLQHQJU|HUHQ5DXP
EH]LHKHQGHUJQVWLJQHEHQGHU0HGLRWKHNJHOHJHQLVWXQGLQGHPDXFK
HLQ]XVlW]OLFKHU6FDQQHUDXIJHVWHOOWZHUGHQNRQQWH
6HLW$QIDQJ$SULOVFDQQWGDV%LEOLRWKHNVSHUVRQDOGHV=HQWUDONOLQLNXPVGLH
PHGL]LQLVFKHQ$XIVlW]HGHVHLJHQHQ%HVWDQGHV VHOEVW'LH ELVKHULJHQ
/LHIHUYHU]|JHUXQJHQGXUFKGHQ7UDQVSRUWGHU.RSLHQ]XU=HQWUDOELEOLRWKHN
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
HQWIDOOHQ VHLWKHUZHLWJHKHQG ,P%HULFKWV]HLWUDXP OLHIHUWH GDV.OLQLNXP
$UWLNHO'LHVH'LHQVWOHLVWXQJGHV.OLQLNXPV LVW%HVWDQGWHLO HLQHV
QHXHQ.RRSHUDWLRQVYHUWUDJHVPLWGHU8QLYHUVLWlWVELEOLRWKHN
$XI%HVFKOXVV GHU VXELWR9HUHLQVPLWJOLHGHUZXUGHQ GLH3UHLVH IU GLH
1XW]HUJUXSSHQXQG]XP$SULOHUK|KWGDIUHQW¿HOGHU3UHLV
]XVFKODJIU,QNUHPHQWVHLWHQ=XPVHOEHQ7HUPLQZXUGHDOVQHXHU'LHQVW
VXELWR'LUHNW HLQJHIKUW GHU %HVWHOOXQJHQ RKQH YRUKHULJH.DWDORJUH
FKHUFKHQ]XOlVVWGLHVHZHUGHQYRQGHUGLUHNWDQJHJDQJHQHQ%LEOLRWKHN
HUOHGLJW'LH8QLYHUVLWlWVELEOLRWKHNELHWHWGLHVHQ6HUYLFH]XVDPPHQPLW
IQIZHLWHUHQGHXWVFKHQ%LEOLRWKHNHQDQ)UGLH/LHIHUXQJZLUGZHJHQ
GHV0HKUDXIZDQGVHLQ3UHLV]XVFKODJYRQ¼HUKREHQ,QGHQGUHL
YHUEOHLEHQGHQ4XDUWDOHQGHV-DKUHVJLQJHQEHLVXELWR'LUHNWLQVJHVDPW
%HVWHOOXQJHQHLQ GDYRQZDUHQDOOHUGLQJV QLFKW YRUKDQGHQ
RGHUHOHNWURQLVFKQDFKJHZLHVHQ$QIDQJ2NWREHUNRQQWHGHUQHXH23$&
LP VXELWR%HVWHOOV\VWHP IUHLJHVFKDOWHW ZHUGHQ 6HLWGHP QHKPHQ GLH
$XVOHLKEHVWHOOXQJHQXQG.RSLHQEHVWHOOXQJHQDXI0RQRJUDSKLHQZLHGHU
]X ,P2NWREHUZXUGHQGLHYHUWUDJOLFKYHUHLQEDUWHQ/L]HQ]JHEKUHQIU
VXELWR1XW]HU DXVQLFKWGHXWVFKVSUDFKLJHQ/lQGHUQ IU GLH HUVWHQ YLHU
9HUODJHHLQJHIKUW'LH$XVOLHIHUXQJOL]HQ]SÀLFKWLJHU'RNXPHQWHHUIROJW
EHUGDV'LJLWDO5LJKWV0DQDJHPHQW6\VWHP,P1RYHPEHUQDKPVFKOLH
OLFKVXELWRH9GLH3UHLVHUK|KXQJYRP$SULOYRQ¼DXI¼EHL
GHU1XW]HUJUXSSH/LEUDU\6HUYLFH,QWHUQDWLRQDOZHJHQGHV5FNJDQJV
GHU%HVWHOOXQJHQZLHGHU]XUFN'HU$QWHLOGHU.RSLHQEHVWHOOXQJHQLP
6/,EHLGHU8%$XJVEXUJVDQNLP6RPPHUXPUXQGEHWUXJLP
-DKUHVGXUFKVFKQLWWPLWGHU*HVDPWPHQJHDEHUQXUZHQLJHU
DOVLP9RUMDKU
0HGLRWKHN
'LH0HGLRWKHNLVWLQGHQOHW]WHQEHLGHQ-DKUHQ]XHLQHP]HQWUDOHQ'LHQVW
OHLVWXQJVEHUHLFKGHU8QLYHUVLWlWVELEOLRWKHNPLWYLHOIlOWLJHPQHXHP6SHN
WUXPJHZRUGHQ,P5DKPHQGHU)HUQOHLKHZXUGHQIU0HGHDIDVW
$XIWUlJHXQWHU(LQVDW]YRQ6FDQQHUQEHDUEHLWHWXQGHOHNWURQLVFKYHUVDQGW
=XU-DKUHVPLWWHZXUGHGHU6FDQGLHQVWGHULPPHUPHKUQDFKJHIUDJWZLUG
QHXRUJDQLVLHUW,P]ZHLWHQ+DOEMDKUZXUGHQPLW%RRNH\H6FDQQHUQ
$XIWUlJHPLW6FDQVHUOHGLJW,QHUVWHU/LQLHKDQGHOWHHVVLFKGDEHL
XP0DWHULDODXVGHQ6RQGHUVDPPOXQJHQ
$QGHPHEHQIDOOVVHLW-XOLYHUIJEDUHQ)ODFKEHWWVFDQQHUGHUGHQ%HQXW]HUQ
]XPVHOEVWlQGLJHQ6FDQQHQ]XU9HUIJXQJVWHKWZXUGHQYRQ%HQXW
]HUQ6FDQVDQJHIHUWLJW7URW]HLQHV5FNJDQJVEHLGHU)HUWLJXQJYRQ
5HDGHUSULQWHU.RSLHQJHJHQEHULP9RUMDKUPXVVWHDXI
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
*UXQGGHUJURHQ1DFKIUDJHHLQ]ZHLWHV5HDGHUSULQWHU*HUlWDQJHVFKDIIW
ZHUGHQGDVVRZRKOGUXFNHQZLHDXFKDQDORJH$XIQDKPHQNRQYHUWLHUHQ
NDQQ'HU7UHQGJHKWHLQGHXWLJZHJYRP3DSLHUDXVGUXFNLQ5LFKWXQJGHU
.RQYHUWLHUXQJYRP)LOP]XGLJLWDOHQ¿OHVGLHGHU%HQXW]HUGDQQDXI&'
EUHQQHQOlVVWRGHUDXI86%6WLFNVSHLFKHUW
6FKXOXQJHQ
0LWDUEHLWHUGHU%HQXW]XQJVDEWHLOXQJEHWHLOLJWHQVLFKDP6FKXOXQJVDQJH
ERWGHU8QLYHUVLWlWVELEOLRWKHNPLW7HUPLQHQDQGHQHQ3HUVRQHQ
WHLOQDKPHQ'DIUZXUGHQ6WXQGHQDXIJHZHQGHW
(LQEDQGVWHOOH
'LH$XVJDEHQIU(LQElQGHVDQNHQEHLDQQlKHUQGJOHLFKHU6WFN]DKOXP
ZHLWHUHDXI¼9RUMDKU¼GKHVZXUGHQPHKUELOOLJH
%URVFKUHQDOVLP9RUMDKULQ$XIWUDJJHJHEHQ
'U*QWHU+lJHOH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
7DEHOOH
gIIQXQJV]HLWHQ
 
gIIQXQJVWDJH   
:|FKHQWOLFKHgIIQXQJV]HLWLQ6WXQGHQ
GHU/HVHVlOH   
GHU$XVOHLKH   
7DEHOOH
=DKOHQ]XU%HQXW]XQJ
  9HUlQGHUXQJ
=DKOGHU6WXGLHUHQGHQ66    
=DKOGHUHLQJHWUDJHQHQ%HQXW]HU    
=DKOGHU/HVHVDDOEHQXW]XQJHQ    
7DEHOOH
$XVOHLKH)HUQOHLKH'RNXPHQWOLHIHUXQJ
%HVWHOOXQJHQ   9HUlQGHUXQJ
$NWLYH)HUQOHLKH    
3DVVLYH)HUQOHLKH    
GDYRQ,QWHUQDW/HLKYHUNHKU
$NWLYH)HUQOHLKH    
3DVVLYH)HUQOHLKH    
GDYRQ'RNXPHQWOLHIHUGLHQVWH    
,QVJHVDPW    
3RVLWLYHUO%HVWHOOXQJHQ $QWHLOG%HVW
2UWVOHLKHYD0DJD]LQ   
$NWLYH)HUQOHLKH      
3DVVLYH)HUQOHLKH      
GDYRQ'RNXPHQWOLHIHUGLHQVWH      
,QVJHVDPW   
$XVOHLKHQDFK(LQKHLWHQ 9HUlQGHUXQJ
$XVOHLKH    
$NWLYH)HUQOHLKH    
3DVVLYH)HUQOHLKH    
,QVJHVDPW    
%HVWHOOXQJHQIUGLH2UWVOHLKHZHUGHQDOVVROFKHQLFKWHUIDVVW
$XVOHLKEHVWlQGH)DFKEHUHLFKVHQWQDKPHQGXUFK'R]HQWHQ$EHQG
XQG:RFKHQHQGDXVOHLKHDXV3UlVHQ]EHVWlQGHQRKQH)HUQOHLKH
RKQH.RSLHQ
LQFO.RSLHQ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
7DEHOOH
$NWLYH)HUQOHLKH9HUVHQGXQJYRQ%FKHUQXQG.RSLHQ
D%D\HULVFKHV%FKHUDXWRDQGHU8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
=DKOGHUWUDQVSRUWLHUWHQ%FKHUNLVWHQ 
E9HUVDQGGXUFKGLH3RVW
=DKOGHUWUDQVSRUWLHUWHQ3RVWFRQWDLQHU 
0LW%HULFKWVMDKUZXUGHGLH=lKOZHLVHJHlQGHUW
7DEHOOH
(LQEDQGVWHOOH
    9HUlQGH
*HEXQGHQH(LQKHLWHQ (852 (852 UXQJ
1RUPDOEDQG       
%URVFKXU       
5HSDUDWXU       
6RQGHUDQIHUWLJXQJHQ       
,QVJHVDPW       
$QWHLOGHU%LQGHNRVWHQDQGHQ*HVDPWDXVJDEHQ
'DYRQ2HWWLQJHQ:DOOHUVWHLQVFKH%LEOLRWKHN
(LQEDQG(LQKHLWHQIU(8525HVWDXULHUXQJ(LQKHLWHQIU(852
7DEHOOH
.RSLHQ)RWRVWHOOH6FDQ6HUYLFH
=DKOGHUGLHQVWOLFKHQ;HURNRSLHQDXIGHQ   9HUlQGHUXQJ
*HUlWHQLQGHU8QLYHUVLWlWVELEOLRWKHN    
5HDGHUSULQWHU.RSLHQ    
=DKOG)RWRDXIQDKPHQ    
=DKOGHU9HUJU|HUXQJHQ    
=DKOGGLJLWDOHQ$XIQDKPHQ    
=DKOGEHDUEHLWHWHQ'DWHLHQ    
6FDQ6HUYLFHEHU0HGLRWKHN
$Q]DKOGHU$XIWUlJH    
$Q]DKOGHU6FDQV    
6FDQ6HUYLFHEHU)RWRVWHOOH
$Q]DKOGHU6FDQV    
6HOEVWEHGLHQXQJV6FDQQHU
$Q]DKOGHU.XQGHQ   
$Q]DKOGHU6FDQV   
DE-XOL6HOEVWEHGLHQXQJ6FDQVRKQH0DWHULDOEHGDUINRVWHQORV
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
$86'(17(,/%,%/,27+(.(1
 7HLOELEOLRWKHN6R]LDOZLVVHQVFKDIWHQ76
/HLWXQJ'U*QWHU0HWWH
'LH$Q]DKOGHUEHWUHXWHQ/HKUVWKOH3URIHVVXUHQHUK|KWHVLFKLP%HULFKWV
MDKUDXIYRQDXIGLHGHU6WXGLHUHQGHQVDQNLP6RPPHUVHPHVWHU
YRQDXI
'HU/LWHUDWXU]XJDQJLQGHQLQGHU76YHUWUHWHQGHQ)lFKHUQQDKPHUIUHXOL
FKHUZHLVHQHQQHQVZHUW]XIUGLH5HFKWVZLVVHQVFKDIWHQZXUGHQIU
GLH3V\FKRORJLHIUGLH6R]LRORJLHXQGIUGLH:LUWVFKDIWVZLVVHQ
VFKDIWHQ(LQKHLWHQHUZRUEHQGDPLWHUJDEVLFKHLQ*HVDPWEHVWDQG
YRQ%lQGHQEHLGHU5HFKWVZLVVHQVFKDIWEHLGHU3V\FKROR
JLHEHLGHU6R]LRORJLHEHLGHQ:LUWVFKDIWVZLVVHQVFKDIWHQ
VRZLHLQGHU/HKUEXFKVDPPOXQJ
7URW]GHPJLQJGLH$Q]DKOGHU%HVXFKHYRQDXI]XUFN
KLQJHJHQVWLHJGLH$Q]DKOGHU$XVOHLKHQYRQDXI
,P%HUHLFKGHU%HQXW]HUVFKXOXQJIDQGHQLQGHQ)lFKHUQ:LUWVFKDIWVZLV
VHQVFKDIWHQ6R]LRORJLHXQG3V\FKRORJLH6FKXOXQJHQIU.OHLQJUXSSHQ
XQG(LQ]HOSHUVRQHQ VRZLH %LEOLRWKHNVHLQIKUXQJHQ LP5DKPHQ YRQ
/HKUYHUDQVWDOWXQJHQVWDWW
=XGHPZXUGHQLP)DFK5HFKWVZLVVHQVFKDIWHQMHZHLOV]X6HPHVWHUEHJLQQ
YHUVFKLHGHQH(LQIKUXQJVYHUDQVWDOWXQJHQDQJHERWHQXQGGXUFKJHIKUW
(VKDWVLFKJH]HLJWGDVVGDVNRPSOL]LHUWH*HIJHYRQ'DWHQEDQNDQJHER
WHQXQG1XW]XQJVP|JOLFKNHLWHQIU6WXGLHUHQGHQLFKWVHOEVWHUNOlUHQGLVW
XQGRKQHSURIHVVLRQHOOHV7UDLQLQJGLHZLFKWLJH8QWHUVFKHLGXQJ]ZLVFKHQ
Ä*RRJHOQ³XQGZLVVHQVFKDIWOLFKHU5HFKHUFKHQLFKWWUDQVSDUHQWZLUG
'HVKDOEZXUGHGDV.RQ]HSWGHU%HQXW]HUVFKXOXQJDQKDQGGHUELVKHULJHQ
(UIDKUXQJHQ LQWHQVLYLHUWXQGZHLWHUHQWZLFNHOW ,P9RUGHUJUXQGVWHKWGLH
DNWLYHHLQ]HOIDOORULHQWLHUWH+LOIHVWHOOXQJLQ)RUPYRQ.OHLQVWJUXSSHQDUEHLW
ELV KLQ ]X Ä'LSORPDQGHQ9LHU$XJHQ6HVVLRQV³'DV SRVLWLYH(FKR LVW
YLHOYHUVSUHFKHQG
'U*QWHU0HWWH
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
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8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
 7HLOELEOLRWKHN*HLVWHVZLVVHQVFKDIWHQ7*
/HLWXQJ.DWKDULQD8UFK0$
'LH7HLOELEOLRWKHN EHWUHXWH LP%HULFKWVMDKU LQVJHVDPW  /HKUVWKOH
3URIHVVXUHQ 9RUMDKU 7URW] HLQHV JHULQJIJLJHQ5FNJDQJV GHU
6WXGLHUHQGHQ]DKO9RUMDKUZDUHLQGHXWOLFKHU$QVWLHJGHU
=DKOGHU$XVOHLKHQ9RUMDKU]XYHU]HLFKQHQ'LH/HVH
VDDOEHQXW]XQJGDJHJHQJLQJ]ZDUDEVROXWJHVHKHQJHJHQEHUGHP
9RUMDKU]XUFN9RUMDKUEOLHEDEHULP9HUKlOWQLV]XU
6WXGLHUHQGHQ]DKOLQHWZDJOHLFK(UIUHXOLFKHUZHLVHZDUQDFK]ZHL-DKUHQ
LQGHQHQVRZRKOGLH(UZHUEXQJVPLWWHOGHULQGHU7HLOELEOLRWKHNYHUWUHWHQHQ
)lFKHUDOVDXFKGLH=DKOGHUQHXHUZRUEHQHQ(LQKHLWHQVWDUNJHVXQNHQ
ZDUHQLP%HULFKWVMDKUGDQN6RQGHUPLWWHOZLHGHUHLQGHXWOLFKHV3OXV
]XYHU]HLFKQHQ'HUYHUIJEDUH(UZHUEXQJVHWDWGHU)lFKHUEHWUXJHLQ
VFKOLHOLFKGHU6RQGHUPLWWHO¼¼¼
¼0LW(LQKHLWHQODJGLH=DKOGHU1HXHUZHUEXQJHQ
LP%HULFKWVMDKUXPVWDWWOLFKHEHUGHUGHV9RUMDKUHV(LQKHLWHQ
1DFKNRQWLQXLHUOLFKHQ%HVWDQGVEHUHLQLJXQJHQ
XQG8PVWHOOXQJHQLQV0DJD]LQEHIDQGHQVLFK]XP-DKUHVHQGH
%lQGHLP3UlVHQ]EHVWDQGGHU7HLOELEOLRWKHN9RUMDKULQGHULQ
GHU=HQWUDOELEOLRWKHNDXIJHVWHOOWHQ/HKUEXFKVDPPOXQJZDUHQHV
9RUMDKU
'LH9HUPLWWOXQJ YRQ ,QIRUPDWLRQVNRPSHWHQ] QLFKW QXU DQ6WXGLHUHQGH
VRQGHUQDXFKDQ6FKXONODVVHQXQGDQGHUHLQWHUHVVLHUWH%HQXW]HUJUXSSHQ
]lKOWVHLWYLHOHQ-DKUHQ]XPUHJXOlUHQ'LHQVWOHLVWXQJVDQJHERWGHU7HLOEL
EOLRWKHN*HLVWHVZLVVHQVFKDIWHQ$XFKLQGLHVHP7lWLJNHLWVEHUHLFKZDULP
%HULFKWVMDKUHLQHVHKUSRVLWLYH(QWZLFNOXQJ]XYHU]HLFKQHQGLHGHQ7UHQG
GHUYHUJDQJHQHQ-DKUHEHVWlWLJWH'DV,QWHUHVVHGHU*\PQDVLHQ$XJV
EXUJVXQGGHVVFKZlELVFKHQ8PODQGHVDQ)KUXQJHQGXUFKGDV+DXV
XQG(LQIKUXQJHQLQGLH%HQXW]XQJVP|JOLFKNHLWHQPHLVWPLWIDFKOLFKHU
6FKZHUSXQNWVHW]XQJ]%IU/HLVWXQJVNXUVHGHU.ROOHJVWXIH±VWHLJWZHL
WHUGHXWOLFKDQ,P%HULFKWVMDKUQDKPHQ7HLOQHKPHULQ*UXSSHQ
9RUMDKU7HLOQHKPHULQ*UXSSHQDQ)KUXQJHQGLHVHU$UWWHLO
'HU LP%HULFKWVMDKUHUVWPDOLJGXUFKJHIKUWH/HKUHU,QIRUPDWLRQVWDJDP
VWHOOWHLQHQHXH)RUPGHUDQGLH6FKXOHQJHULFKWHWHQgIIHQW
OLFKNHLWVDUEHLWGDU(UERWLQWHUHVVLHUWHQ/HKUHUQXQG/HKUHULQQHQDOVGHQ
0XOWLSOLNDWRUHQLQGHQ6FKXOHQQHEHQHLQIKUHQGHQ3UlVHQWDWLRQVYHUDQ
VWDOWXQJHQDXFKGLH0|JOLFKNHLWHLQHVLQWHQVLYHQ,QIRUPDWLRQVDXVWDXVFKHV
PLW YHUVFKLHGHQHQ$QVSUHFKSDUWQHUQ LQ GHU8QLYHUVLWlWVELEOLRWKHN XQG
VRPLWGHUTXDOL¿]LHUWHQ9RUEHUHLWXQJ LKUHV%LEOLRWKHNVEHVXFKHVPLWGHU
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
.ODVVH'HU IU6FKOHUIKUXQJHQKDXSWYHUDQWZRUWOLFKH0LWDUEHLWHU GHU
7HLOELEOLRWKHN*HLVWHVZLVVHQVFKDIWHQZLUNWHDXFKDQGHU9RUEHUHLWXQJXQG
'XUFKIKUXQJGLHVHU3UlVHQWDWLRQVYHUDQVWDOWXQJPDJHEOLFKPLW
1DFKGHPEHUHLWVLP9RUMDKUKlX¿JH3HUVRQDOHQJSlVVHLQGHU%HQXW]XQJV
DEWHLOXQJGHV+DXVHV]XHUKHEOLFKHQ=XVDW]EHODVWXQJHQGHV3HUVRQDOV
GHU7HLOELEOLRWKHNGXUFKNXU]XQGOlQJHUIULVWLJH9HUWUHWXQJHQGDUXQWHUGLH
VWlQGLJH9HUWUHWXQJLP)DKUGLHQVWJHIKUWKDWWHQPXVVWHQLP%HULFKWVMDKU
DXIJUXQG OlQJHUHU.UDQNKHLWVDXVIlOOHYHUVWlUNW3HUVRQDOUHVVRXUFHQDXV
GHU7HLOELEOLRWKHNEHUHLWJHVWHOOWZHUGHQ
'DQNGHV(QJDJHPHQWVGHU0LWDUEHLWHUZDUHVJOHLFKZRKOP|JOLFKGLH
WlJOLFKDQIDOOHQGHQWHUPLQJHEXQGHQHQ$XIJDEHQUHJHOPlLJXQGSQNWOLFK
]XHUOHGLJHQ%HDUEHLWXQJGHU%HVWHOOXQJHQDXVGHUSDVVLYHQ)HUQOHLKH
XQGDXVGHP0('($'RNXPHQWOLHIHUGLHQVWGLH8QWHUVWW]XQJGHU(UZHU
EXQJVXQGGHU.DWDORJDEWHLOXQJGXUFK9RUDN]HVVLRQ7LWHOGDWHQNRUUHNWXUHQ
VRZLH9RUEHUHLWXQJXQG'DWHQHUIDVVXQJIUGLH%XFKELQGHU'DWHQEDQN
DXHUGHPGDV%HZDSSHOQYRQ1HX]XJlQJHQXQG8PVWHOOXQJHQZLHDXFK
GLH'XUFKIKUXQJNOHLQHUHUEXFKSÀHJHULVFKHU$UEHLWHQ
.DWKDULQD8UFK0$
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
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 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
 7HLOELEOLRWKHN1DWXUZLVVHQVFKDIWHQ71
/HLWXQJ:HUQHU.DONKRII
(QGH6HSWHPEHUZXUGHGLHELVKHULJH/HLWHULQGHU7HLOELEOLRWKHN)UDX'U
6LE\OOH.RF]LDQLQGLH)UHLVWHOOXQJVSKDVHLKUHU$OWHUVWHLO]HLWYHUDEVFKLHGHW
*OHLFK]HLWLJEHUQDKP+HUU.DONKRIIGLH/HLWXQJGHU7HLOELEOLRWKHN1HEHQ
GHU/HLWXQJEHUQDKPHU]XVHLQHPVFKRQELVKHUEHWUHXWHQ)DFKUHIHUDW
,QIRUPDWLNDXFKGLH)DFKUHIHUDWH&KHPLHXQGDOOJHPHLQH1DWXUZLVVHQ
VFKDIWHQ'LH)DFKUHIHUDWH0DWKHPDWLN XQG3K\VLN VRZLH GHU%HUHLFK
GHV:LVVHQVFKDIWV]HQWUXPV8PZHOW :=8ZHUGHQ YRQ)UDX7HLFKHUW
EHWUHXW
,QIROJHGHV:DFKVWXPVGHUEHWUHXWHQ/HKUVWKOHSOXVXQGGHU=DKO
GHU6WXGLHUHQGHQSOXVVWLHJGLH/HVHVDDOEHQXW]XQJXPJXWXQG
GLH=DKOGHU$XVOHLKHQVRJDUXPFD,QIROJHGHUDQJHVSDQQWHQ(WDW
VLWXDWLRQPXVVWHQGLH0DWKHPDWLNPLQXVXQGGLH3K\VLNPLQXV
EHLGHQ1HXHUZHUEXQJHQHUKHEOLFKH(LQVSDUXQJHQYRUQHKPHQ,P
*HJHQVDW] GD]X NRQQWHGLH ,QIRUPDWLN SOXV GHQ/LWHUDWXUHUZHUE
GHXWOLFKHUK|KHQ,QVJHVDPWHUJDEVLFKVRHLQ3OXVDQHUZRUEHQHQ(LQKHL
WHQYRQ'LH$XVJDEHQLQVJHVDPWVDQNHQDOOHUGLQJVWURW]GHPXPFD
'LHVH(LQVSDUXQJHUJLEWVLFKLQVEHVRQGHUHDXVGHU7DWVDFKHGDVV
GLH0DWKHPDWLNDOOHJHGUXFNWHQ=HLWVFKULIWHQGHU(OVHYLHU9HUODJVJUXSSH
DEEHVWHOOHQPXVVWH,QVJHVDPWZXFKVGHU%HVWDQGGHU7HLOELEOLRWKHNQXU
JHULQJIJLJXPFD(LQKHLWHQ
'HU Ä)|UGHUYHUHLQ YRQ:LVVHQVFKDIW XQG7HFKQLN DQ+RFKVFKXOHQ LQ
0QFKHQH9³KDWWHDXFK LP-DKUXPIDQJUHLFKH%FKHUVSHQGHQ
YHUVFKLHGHQHU)LUPHQYHUPLWWHOW:LHELVKHUZHUGHQGLH%HDUEHLWXQJGHU
7LWHOOLVWHQGLH.RRUGLQDWLRQGHU7LWHODXVZDKOXQGGDV=XVDPPHQVWHOOHQ
GHU/LHIHUSDNHWHLQGHU7HLOELEOLRWKHNHUOHGLJW
1DFKGHPGLH IUHLHQ5HJDOÀlFKHQ VHKU NQDSSZXUGHQPXVVWHQHLQLJH
%HVWlQGHLQV0DJD]LQDXVJHODJHUWZHUGHQ6(6'7XQGGLH
0DWKHPDWLFDO5HYLHZV$XHUGHPZXUGHQ%HVWlQGHZHJHQHUIROJWHU
$EEHVWHOOXQJHQNRPSOHWWJHUFNW6$64XQG66FKOLHOLFK
ZDUHQDXFKGLH5HYLVLRQHQIUVHFKVJURH+DQGELEOLRWKHNHQFD
%lQGHGXUFK]XIKUHQXQGGLH%HVWlQGHGHU&KHPLHQHX]XHWLNHWWLHUHQ
'LHELVKHULQGHU7HLOELEOLRWKHNDXIEHZDKUWHQ'LSORPDUEHLWHQZXUGHQLQV
3UIXQJVDPWE]ZLQV8QLYHUVLWlWVDUFKLYYHUODJHUW
'LHPHLVWHQ3&V VRZLH DOOH.RSLHUHU GHU7HLOELEOLRWKHNZXUGHQ GXUFK
QHXH*HUlWHHUVHW]W=XP=ZHFNHGHVYHUPHKUWHQ/DSWRSHLQVDW]HVYRQ
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
6WXGHQWHQVHLWH NRQQWH HLQ:/$1 LQVWDOOLHUWZHUGHQ$XHUGHPZXUGH
JHSUIWZHOFKHWHFKQLVFKHQ0DQDKPHQIUGHQ$QEDXGHU%LEOLRWKHNLP
)ROJHMDKUGXUFK]XIKUHQVLQG
6XELWRXQG0HGHDEHVWHOOXQJHQZXUGHQNRPSOHWWYRU2UWHUOHGLJW0HKU
XQGPHKUZXUGHQGLHVH$XIJDEHQQHEHQGHP6WDPPSHUVRQDODXFKYRQ
6WXGHQWLVFKHQ+LOIVNUlIWHQ LP$EHQGXQG6DPVWDJVGLHQVWHUOHGLJW'LH
%HDUEHLWXQJYRU2UWELUJWHUKHEOLFKH9RUWHLOHLQ%H]XJDXI9HUIJEDUNHLW
GHU%HVWlQGHXQG*HVFKZLQGLJNHLWGHU%HVWHOOHUOHGLJXQJ=XVlW]OLFKZXU
GHQZLHGHU]DKOUHLFKH'LJLWDOLVLHUXQJVDXIWUlJHYRP6WDPPSHUVRQDOGHU
7HLOELEOLRWKHNDEJHZLFNHOW
:LHMHGHV-DKUKDWGLH7HLOELEOLRWKHN]DKOUHLFKH%HQXW]HUVFKXOXQJHQXQG
(LQIKUXQJVYHUDQVWDOWXQJHQ ]XDOOJHPHLQHQXQG VSH]L¿VFKHQ7KHPHQ
DQJHERWHQ1HEHQGLHVHU6FKXOXQJYRQ%HQXW]HUQZXUGHQDXFKZLHGHU
3UDNWLNDQWHQLQGHU7HLOELEOLRWKHNEHWUHXW
:HUQHU.DONKRII
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
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8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
 +$1'6&+5,)7(181'$/7('58&.(
 /HLWXQJ'U*QWHU+lJHOH
3HUVRQHOOH9HUlQGHUXQJHQ
$P$SULOEHJDQQIU'U3DXO%HUWKROG5XSSGHQODQJMlKULJHQ/HLWHU
GHV5HIHUDWVGLH)UHLVWHOOXQJVSKDVHGHU$OWHUVWHLO]HLW'U5XSSKDWWHLP
$XJXVWGHQQDFKGHP(UZHUEGHU6DPPOXQJ2HWWLQJHQ:DOOHUVWHLQ
QHXJHJUQGHWHQ%HUHLFKÄ$OWHV%XFK³EHUQRPPHQGHQHUVFKQHOO]XHL
QHPOHLVWXQJVIlKLJHQ5HIHUDWDXVEDXWH,QVHLQHPHKUDOV]ZDQ]LJMlKULJH
$PWV]HLW¿HOHQXDGHU%H]XJGHV6RQGHUPDJD]LQVQDFKGHP1HXEDX
GHU=HQWUDOELEOLRWKHNLP-DKUHGLHDXWRSWLVFKH1HXNDWDORJLVLHUXQJ
DOOHU'UXFNVFKULIWHQGHU6DPPOXQJ2HWWLQJHQ:DOOHUVWHLQDEJHVFKORVVHQ
 GLH)HUWLJVWHOOXQJGUHLHU JHGUXFNWHU+DQGVFKULIWHQNDWDORJH ]XP
.RPSOH[PLWWHODOWHUOLFKH+DQGVFKULIWHQ GLH6LFKHUKHLWVYHU¿OPXQJDOOHU
PLWWHODOWHUOLFKHQXQGQHX]HLWOLFKHQ+DQGVFKULIWHQGLH.DWDORJLVLHUXQJGHU
,QNXQDEHOQLQHLQHU'DWHQEDQNVRZLHHLQH9LHO]DKOYRQ$XVVWHOOXQJHQGLH
GHQZHUWYROOHQ%HVWDQGHLQHPEUHLWHQ3XEOLNXPLQ$XJVEXUJXQGLQGHU
5HJLRQQlKHUEUDFKWHQ
'LH%HWUHXXQJGHU6DPPOXQJKDEHQ'U*QWHU+lJHOH ]XVWlQGLJ IU
+DQGVFKULIWHQ XQG ,QNXQDEHOQ XQG'U 3HWHU6WROO ]XVWlQGLJ IU GLH
'UXFNVFKULIWHQQDFKEHUQRPPHQ
%HVWDQGVHUKDOWXQJ
'LH5DUD%HVWlQGH /RNDONHQQ]HLFKHQ  HUIXKUHQ LP%HULFKWV]HLW
UDXPHLQHQZHLWHUHQHUKHEOLFKHQ=XZDFKV'LHNRQVHTXHQWIRUWJHVHW]WH
8PVWHOOXQJDOWHUXQGDQGHUZHLWLJEHVRQGHUVVFKW]HQVZHUWHU%HVWlQGH
DXVGHPDOOJHPHLQHQ0DJD]LQEHUHLFKOLHGLH5DUD6DPPOXQJLP6RQ
GHUPDJD]LQXPZHLWHUH%lQGH=XZDFKVLP9RUMDKU%lQGH
DXIQXQPHKUJHVDPW%lQGHDQZDFKVHQ'LH6HSDULHUXQJGLHVHU
EHVRQGHUVVFKW]HQVZHUWHQ%HVWlQGHLVWQLFKWQXUDXVNRQVHUYDWRULVFKHU
6LFKW XQYHU]LFKWEDU VLH LVWZHJHQ NU]HUHU:HJH ]XP%HQXW]XQJVRUW
+DQGVFKULIWHQOHVHUDXPDXFKHUKHEOLFKZHQLJHUSHUVRQDOLQWHQVLYDOVGLH
ELVKHULJH$XIVWHOOXQJLPDOOJHPHLQHQ0DJD]LQ
'LH EHVWDQGVHUKDOWHQGHQ0DQDKPHQ LP EXFKELQGHULVFKHQ%HUHLFK
PXVVWHQDXI*UXQGGHUJHQDQQWHQKRKHQ=DKOYRQ8PVWHOOXQJHQYRU
EHUJHKHQG]XUFNJHIDKUHQZHUGHQ%lQGHNRQQWHQLPHLJHQHQ+DXV
UHSDULHUWZHUGHQ%lQGH9RUMDKU%lQGHZXUGHQIUGLH9HUJDEH
DQH[WHUQH%XFKELQGHUYRUEHUHLWHW]HUOHJHQUHLQLJHQDXVEHVVHUQNROOD
WLRQLHUHQ)UGLH(LQElQGHZXUGHQ¼DXIJHZHQGHW
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
%HQXW]XQJ
'LH =DKO GHU%HQXW]HU VWLHJ XPZHLWHUH DXI   
GHQHQ LP+DQGVFKULIWHQOHVHUDXP+DQGVFKULIWHQ   XQG
'UXFNH9RUMDKUDXVGHQ%HUHLFKHQ6DPPOXQJ2HWWLQJHQ
:DOOHUVWHLQ /RNDONHQQ]HLFKHQ5DUD /RNDONHQQ]HLFKHQ XQG
5HPRWD/RNDONHQQ]HLFKHQYRUJHOHJWZXUGHQ:HLWHUH%lQGH
DXV GHPDOOJHPHLQHQ0DJD]LQ 9RUMDKU  XQG %lQGH DXV GHU
SDVVLYHQ)HUQOHLKH9RUMDKU%lQGHNRQQWHQDXVNRQVHUYDWRULVFKHQ
*UQGHQHEHQIDOOV QXU LP+DQGVFKULIWHQOHVHUDXPHLQJHVHKHQZHUGHQ
)U GLH DNWLYH)HUQOHLKH VWHOOWH GDV5HIHUDW %lQGH 9RUMDKU 
XQG6HNXQGlUIRUPHQ.RSLHQ'LJLWDOLVDWHHWFDXVGHQJHQDQQWHQ
%HVWlQGHQ9RUMDKU]XU9HUIJXQJ%lQGH9RUMDKUZDUHQ
DXVNRQVHUYDWRULVFKHQ*UQGHQQLFKWYHUOHLKEDU LQYHUWUHWEDUHQ)lOOHQ
ZXUGHQ'LJLWDOLVDWHDQGHQ%RRNH\H6FDQQHUQGHU0HGLRWKHNRGHUPLW
GLJLWDOHQ.DPHUDV GHU )RWRVWHOOH JHIHUWLJW XQG YHUVFKLFNW ,QVJHVDPW
VXPPLHUHQVLFKDOOH%HQXW]XQJVYRUJlQJHLP%HUHLFK+DQGVFKULIWHQXQG
$OWH'UXFNHDXI9RUMDKUGDVHQWVSULFKWHLQHU=XQDKPHXP
LP%HULFKWV]HLWUDXP
+DQGELEOLRWKHN
)UGLH+DQGELEOLRWKHN Ä$OWHV%XFK³ /RNDONHQQ]HLFKHQZXUGHQ
%lQGHHUZRUEHQ ¼ 'LHZLFKWLJVWHQQHXHUVFKLHQHQHQ+DQG
VFKULIWHQXQG ,QNXQDEHONDWDORJHNRQQWHQDQJHVFKDIIWZHUGHQ*HNDXIW
ZXUGHQGDQHEHQ7LWHODXVGHQ%HUHLFKHQ%XFKPDOHUHL'UXFNLOOXVWUDWLRQ
XQG'UXFNJHVFKLFKWH'HU*HVDPWEHVWDQGGHU+DQGELEOLRWKHNEHOlXIWVLFK
DXIGHU]HLW%lQGH
+DQGVFKULIWHQNDWDORJLVLHUXQJ
'LH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIW XQWHUVWW]WH LQ:UGLJXQJGHV
EHGHXWVDPHQ%HVWDQGHVZHLWHUKLQZLHVFKRQXQXQWHUEURFKHQVHLW
GLH.DWDORJLVLHUXQJGHUPLWWHODOWHUOLFKHQ+DQGVFKULIWHQGXUFK3HUVRQDOPLWWHO
IU0RQDWH'U+DUGR+LOJKDWLP+DQGVFKULIWHQ]HQWUXPGHU%D\HUL
VFKHQ6WDDWVELEOLRWKHNLQ0QFKHQGLH.DWDORJLVLHUXQJGHU+DQGVFKULIWHQ
DXVGHU2NWDYUHLKHIRUWJHVHW]W3DUDOOHOGD]XIJWHHULQGDVEHUHLWVIHUWLJ
JHVWHOOWH.DWDORJPDQXVNULSWGHU4XDUWUHLKH1DFKWUlJHHLQEHUDUEHLWHWH
GLH5HJLVWHUXQGODVDXFKEHUHLWVHUVWH.RUUHNWXUHQ0LWGHP(UVFKHLQHQ
GLHVHVYLHUWHQ.DWDORJVGHUPLWWHODOWHUOLFKHQ ODWHLQLVFKHQ+DQGVFKULIWHQ
GHU6DPPOXQJ2HWWLQJHQ:DOOHUVWHLQLVWLQGHU]ZHLWHQ-DKUHVKlOIWH
]XUHFKQHQ
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
%HVWDQGVYHUPHKUXQJ
9HUPLWWHOWGXUFK3URI9DOHQWLQ.RFNHO.ODVVLVFKH$UFKlRORJLHJHODQJWHQ
IQIPLWWHODOWHUOLFKH+DQGVFKULIWHQIUDJPHQWHLQGLH8QLYHUVLWlWVELEOLRWKHN
GLHEHUHLWVGLJLWDOLVLHUWZXUGHQXQGGHU]HLWLQKDOWOLFKHUVFKORVVHQZHUGHQ
%HVFKLFNWH$XVVWHOOXQJHQ
)U IROJHQGH$XVVWHOOXQJHQ VWHOOWH GLH8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
/HLKJDEHQ]XU9HUIJXQJ
 6DQFKRHO0D\RU\VXVKHUHGHURV(OOLQDMHTXHHXURSHL]yORVUHLQRV
KLVSDQRV/DHGDGGHXQUH\QRODVHQFUXFLMDGDVGHOD&RURQD\OD
'LyFHVLVGH3DPSORQD
3DPSORQD3DODFLRGH&RQJUHVRV\$XGLWRULRGH1DYDUUD!%DOXDUWH
 *UHJRULR0DJQRHOµLQYHQ]LRQHGHOPHGLRHYR
)ORUHQ]%LEOLRWHFD0HGLFHD/DXUHQ]LDQD
 $UFKLWHNWXUZLHVLHLP%XFKHVWHKW
+DPEXUJ$OWRQDHU0XVHXPIU.XQVWXQG.XOWXUJHVFKLFKWH
 'DV=LPPHULP.RSI±'LH6WDGWLP%XFK%H]LHKXQJV]DXEHU]ZL
VFKHQ$UFKLWHNWXUXQG/LWHUDWXU
0QFKHQ$UFKLWHNWXUPXVHXPGHU7HFKQLVFKHQ8QLYHUVLWlW0QFKHQ
 3RPRQD)UDQFRQLFD±)UFKWHIUGHQ)UVWELVFKRI
8QLYHUVLWlWVELEOLRWKHN:U]EXUJLQ=XVDPPHQDUEHLWPLWGHU%D\HUL
VFKHQ9HUZDOWXQJ6WDDWOLFKHU6FKO|VVHU*lUWHQXQG6HHQXQGGHP
0DUWLQYRQ:DJQHU0XVHXPGHU8QLYHUVLWlW:U]EXUJ
 %D\HUQ±%|KPHQ-DKUH1DFKEDUVFKDIW/DQGHVDXVVWHOOXQJ
=ZLHVHO6WDGWPXVHXP
 -DKUH±'DVDOWH6FKORVVQHXHQWGHFNW
)ULHGEHUJ%D\HUQ0XVHXPLP:LWWHOVEDFKHU6FKORVV
 -DKUH'UXFNHU9HUOHJHUXQG%LEOLRWKHNHQLQ6WHQGDO
6WHQGDO:LQFNHOPDQQ0XVHXP
 8QWHUP6WHUQHQPDQWHO
)UWK3IDUUHL6W+HLQULFK
'U*QWHU+lJHOH
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
7DEHOOH
+DQGVFKULIWHQXQG$OWH'UXFNH
 
%HQXW]HULP+DQGVFKULIWHQOHVHUDXP   
%HQXW]XQJVYRUJlQJHLP%HUHLFK$OWHV%XFK   
6DPPOXQJ2HWWLQJHQ:DOOHUVWHLQ/.=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IUGLHDNWLYH)HUQOHLKHHLQVFKO/LHIHUGLHQVWH
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%HQXW]XQJVRQVWLJHU%HVWlQGHLP+6/HVHUDXP
%lQGHDXVGHP=HQWUDOPDJD]LQ   
%lQGHDXVGHUSDVVLYHQ)HUQOHLKH   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$XVVWHOOXQJHQ

6FKZDEHQVSLHJHO
$XVVWHOOXQJVRUW=HQWUDOELEOLRWKHN$XVVWHOOXQJV
KDOOH
=X%HJLQQGHV-DKUHVEHKHUEHUJWHGLH8QLYHUVLWlWVELEOLRWKHNHLQHDXIZlQ
GLJH:DQGHUDXVVWHOOXQJGDV(UJHEQLVPHKUMlKULJHU)RUVFKXQJVWlWLJNHLW
YRQ/LWHUDWXUZLVVHQVFKDIWOHULQQHQGHU8QLYHUVLWlW.RQVWDQ] ,P$XIWUDJ
GHV9HUEDQGHVGHU2EHUVFKZlELVFKHQ(OHNWUL]LWlWVZHUNH2(:KDWWHQ
VLHVLFKPLWGHU/LWHUDWXUEHIDVVWGLHYRP0LWWHODOWHUELV]XP-DKU
LPVFKZlELVFKHQ7HLOGHV%XQGHVODQGHV%DGHQ:UWWHPEHUJHQWVWDQG
JHQDXHULQHLQHP*HELHW]ZLVFKHQ8OPLP2VWHQ)UHXGHQVWDGWLP:HVWHQ
7ELQJHQLP1RUGHQXQGGHP%RGHQVHHLP6GHQ
'LHDXIGLHVHQ9RUDUEHLWHQEDVLHUHQGH$XVVWHOOXQJGLHLKUHQ7LWHO6FKZD
EHQVSLHJHO QDFKHLQHPDOWHQ5HFKWVEXFKHUKLHOW YHUJHJHQZlUWLJWHGLH
JHVDPWH/LWHUDWXUVFKZlELVFKHU+|IH.O|VWHUXQG6WlGWHLQDOOLKUHQYLHO
IlOWLJHQ$XVSUlJXQJHQ%HUFNVLFKWLJWZDUHQJOHLFKHUPDHQ0LQQHVDQJ
XQG0XQGDUWGLFKWXQJ5RPDQHXQGUHOLJL|VH7UDNWDWHZLVVHQVFKDIWOLFKHV
6FKULIWWXPXQGSRSXOlUH=HLWVFKULIWHQORNDOH&KURQLNHQXQG5HLVHEHULFKWH
DXV IHUQHQ/lQGHUQ:HUHLQHQ%OLFN LQGLHVHQ6FKZDEHQVSLHJHOZDUI
EHJHJQHWHGHP IUHLGHQNHULVFKHQ3XEOL]LVWHQ&KULVWLDQ)ULHGULFK'DQLHO
6FKXEDUWXQGGHPIUVHLQHÄ6FKZlELVFKH6FK|SIXQJ³EHUKPWHQ3Ul
PRQVWUDWHQVHU6HEDVWLDQ6DLOHU HEHQVRZLH GHP5HIRUPDWRU8UEDQXV
5KHJLXVGHP$VWURQRPHQ-RKDQQHV6W|IÀHUGHP1DWXUIRUVFKHU-RKDQQ
*HRUJ*PHOLQRGHUGHP$UFKLWHNWXUVFKULIWVWHOOHU-RVHSK)XUWWHQEDFK
,Q$XJVEXUJNRQQWHGLH$XVVWHOOXQJDXHUGHPGXUFK'UXFNHGHV±
-DKUKXQGHUWVDXVGHP%HVLW]GHU8QLYHUVLWlWVELEOLRWKHNDQJHUHLFKHUWZHU
GHQGDUXQWHUFD,QNXQDEHOQDXVVFKZlELVFKHQ5HLFKVVWlGWHQ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ

)UDQ]|VLVFKH%XFKLOOXVWUDWLRQGHV-DKU
KXQGHUWVDXVGHU2HWWLQJHQ:DOOHUVWHLQVFKHQ
%LEOLRWKHN
$XVVWHOOXQJVRUW2HWWLQJHQ6FKORVV
$XFKZDU GLH8QLYHUVLWlWVELEOLRWKHNEHL GHQ
5LHVHU.XOWXUWDJHQYHUWUHWHQXQGSUlVHQWLHUWHLPED
URFNHQ$PELHQWHGHV2HWWLQJHU5HVLGHQ]VFKORVVHV
HLQHNOHLQH$XVZDKODXVGHQ6FKlW]HQGHUKHXWHDQ
GHU8QLYHUVLWlWVELEOLRWKHNEHKHLPDWHWHQ2HWWLQJHQ
:DOOHUVWHLQVFKHQ%LEOLRWKHN7KHPDZDU GLHVPDO HLQ HUOHVHQHV.DSLWHO
HXURSlLVFKHU%XFKJUDSKLNQlPOLFKGLHIUDQ]|VLVFKH%XFKLOOXVWUDWLRQGHV
-DKUKXQGHUWVHLQ.DSLWHOLQGDVGLH2HWWLQJHQ:DOOHUVWHLQVFKH%LEOL
RWKHNHLQHQJXWHQ(LQEOLFNJHZlKUWGDGHPVHLWUHJLHUHQGHQ.UDIW
(UQVW YRQ2HWWLQJHQ:DOOHUVWHLQ GHU$XVEDX VHLQHU%LEOLRWKHN VHKU DP
+HU]HQODJXQGHULQVEHVRQGHUHDXFKIUDQ]|VLVFKHV6FKULIWWXPJUR]JLJ
VDPPHOWH
'LH$XVVWHOOXQJ]HLJWH%HLVSLHOHGDIUZLHIUDQ]|VLVFKH.QVWOHU:HUNHGHU
VFK|QHQ/LWHUDWXULOOXVWULHUWHQGLH'UDPHQGHU.ODVVLNHU&RUQHLOOH5DFLQH
XQG0ROLqUHHWZDGLH)DEHOQ/D)RQWDLQHVGLH(SHQ+RPHUVXQG$ULRVWV
RGHUDXFKGLH6FKlIHULG\OOHQHLQHV6DORPRQ*HVVQHU*OHLFK]HLWLJGRNX
PHQWLHUWHQGLH,OOXVWUDWLRQHQGLHYHUVFKLHGHQHQVWLOLVWLVFKHQ7HQGHQ]HQ
GLHGLH]ZHLWH+lOIWHGHV-DKUKXQGHUWVSUlJWHQYHUVSLHOWHV5RNRNR
VDWLULVFKJHIlUEWHQ5HDOLVPXVRGHUDXFKNKOHQ.ODVVL]LVPXV
±
+HOJD-RKQ:LQGH/DQGVFKDIWHQXQG%OXPHQ
VLQGDXFK3RUWUlWV
$XVVWHOOXQJVRUW=HQWUDOELEOLRWKHN$XVVWHOOXQJV
KDOOH
0LW/DQGVFKDIWHQ%OXPHQXQG3RUWUlWV]HLJWHGLH
$XVVWHOOXQJHLQH$XVZDKO DXVGHP6FKDIIHQ YRQ
+HOJD -RKQ:LQGH GLH YRQ  ±  DQ GHU
8QLYHUVLWlW$XJVEXUJDOV2UGLQDULDGHV/HKUVWXKOV
IU.XQVWSlGDJRJLNJHOHKUWKDWWH
3URI'U+HOJD-RKQ:LQGHZXUGHLQ0HVHULW]
JHERUHQXQGVWXGLHUWHLQ%UHPHQDQGHU3lGDJRJL
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
VFKHQ+RFKVFKXOHXQGGHU+RFKVFKXOHIU*HVWDOWXQJ1DFKPHKUMlKULJHU
/HKUWlWLJNHLWDQ*UXQG+DXSWXQG5HDOVFKXOHQVWXGLHUWHVLHLQ
%UHPHQ'LSORPSlGDJRJLNDUEHLWHWHDOV$VVLVWHQWLQIU.XQVWSlGDJRJLNXQG
EHWULHENQVWOHULVFKSUDNWLVFKH6WXGLHQDQGHU+RFKVFKXOHIU*HVWDOWXQJ
LQ+DPEXUJ6HLWOHKUWHVLHDOV$NDGHPLVFKH5lWLQDQGHU8QLYHUVL
WlW2VQDEUFN$EW9HFKWDHUIROJWHGHU5XIDXIGHQ/HKUVWXKOIU
.XQVWSlGDJRJLNGHU8QLYHUVLWlW$XJVEXUJ6HLWLKUHU(PHULWLHUXQJLVWVLH
DOVIUHLVFKDIIHQGH.QVWOHULQWlWLJ
$UEHLWHQYRQ+HOJD-RKQ:LQGHZDUHQEHUHLWVLQ]DKOUHLFKHQ$XVVWHOOXQ
JHQ LQ'HXWVFKODQG]XVHKHQGDQHEHQ LQ ,WDOLHQ0DOWD5XVVODQGXQG
&KLQD

6HLWHQOLFKW%UDXFKWXPLQGHQ)RWRJUD¿HQYRQ
(ULND*URWK6FKPDFKWHQEHUJHU
$XVVWHOOXQJVRUW=HQWUDOELEOLRWKHN$XVVWHOOXQJV
KDOOH
'HQ$EVFKOXVVGHV$XVVWHOOXQJVMDKUHVELOGHWH
HLQ%HLVSLHO IU KRFKVFKXOLQWHUQH XQGKRFKVFKXO
EHUJUHLIHQGH.RRSHUDWLRQLQ$XJVEXUJZLHVLHLQ
GLHVHU)RUPELVODQJQLFKWXPJHVHW]WZRUGHQZDUHLQ3URMHNWEHLGHPGLH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJGHU/HKUVWXKOIU(XURSlLVFKH(WKQRORJLH
9RONVNXQGHGHU8QLYHUVLWlW$XJVEXUJGLH:HUNVWlWWHQGHU8QLYHUVLWlW
$XJVEXUJXQGGLH)DFKKRFKVFKXOH$XJVEXUJ)DNXOWlW*HVWDOWXQJ ]X
VDPPHQDUEHLWHWHQ
$QODVVZDUGHU*HEXUWVWDJGHUED\HULVFKHQ)RWRJUD¿Q(ULND*URWK
6FKPDFKWHQEHUJHU*HERUHQDOV7RFKWHUHLQHV/HKUHUVLQ)UHLVLQJ
EHJDQQVLHLKUHEHUXÀLFKH/DXIEDKQPLWHLQHP)RWRVWXGLRLP|VWHUUHLFKL
VFKHQ7DQQKHLPGDVVLH±EHWULHE1DFKGHP]ZHLMlKULJHQ
%HVXFKGHU%D\HULVFKHQ/HKUDQVWDOWIU/LFKWELOGZHVHQLQ0QFKHQZDJWH
VLHHLQHQ1HXDQIDQJDOV3RUWUlWIRWRJUD¿QXQGDUEHLWHWHVHLWDOV
%LOGEHULFKWHUVWDWWHULQEHLYHUVFKLHGHQHQ,OOXVWULHUWHQXQG=HLWVFKULIWHQ,Q
GHQIROJHQGHQ-DKUHQNRQQWHVLHVLFKDXIGHP*HELHWGHU6SRUWIRWRJUD¿H
HLQHQ1DPHQPDFKHQ EHUHLVWHPHKUHUHHXURSlLVFKH/lQGHU XQGZDU
DOV6WDQGXQG3UHVVHIRWRJUD¿QEHLGHU7RELV)LOPJHVHOOVFKDIW LQ%HUOLQ
WlWLJ1DFK.ULHJVHQGHGRNXPHQWLHUWHVLHDOVVHOEVWlQGLJH)RWRJUD¿QXD
=HUVW|UXQJXQG:LHGHUDXIEDXGHXWVFKHU6WlGWHZREHL:U]EXUJ XQG
0QFKHQLP=HQWUXPLKUHU$UEHLWVWDQGHQ(VIROJWHQZHLWHUH-DKU]HKQWH
LQWHQVLYHUIRWRJUD¿VFKHU7lWLJNHLWGLH(ULND*URWK6FKPDFKWHQEHUJHULP
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